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ITH each passing day it becomes clearer that 

the planners at Washington have done very 

little really coordinated planning of our national de- 
fense program. Such planning, much of it probably 
excellent, as has been done in years past by Army 
and Navy officials has apparently either been largely 
ignored or else laid upon the shelf to make room for 
social experimentation of a thousand and one varie- 
ties. The work of the Defense Council, doubtless 
much of it unimpeachable, plainly has been obliged 
to suffer not only from the result of the planlessness of 
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for business to come, without waiting for specific 


Government orders to materialize. Many plants 
with capacity for producing armaments are awaiting 
Government engineering plans before they can go 
ahead. Speed up those plans, Government. 

“Some industrialists await the Government’s sim- 
plification of its contract forms. Others await the 
decision between governmental departments on what 
to order. Speed up Government bureaus, all you 


can. 
“Others in industry await the standardization of 





earlier years but from the 
preconceived notions, the 
dogmas and the political 
machinations of the New 
Deal clan. All this is being 
driven home to the public 
now from day to day, part- 
ly by the very course of 
events themselves, and 
partly by the testimony of 
practical business men di- 
rectly concerned, and often 
blamed, at least by indi- 
rection, for the lack of 
progress being made, and 
by the Republican candi- 
date for the Presidency. 
The encouraging aspect of 
the situation, and about 
the only encouraging 
aspect, is that apparently 
the facts are beginning to 
have their due effect upon 
the public mind. 

The record is well calcu- 
lated to cause disquiet and 
dissatisfaction in the minds 
of any dispassionate ob- 
server in whose heart na- 
tional safety and public 
good is paramount. Cer- 
tainly the President of the 
National Association of 
Manufacturers should 
know whereof he speaks. 
On Thursday of this week 
he had this to say to the 
Associated Industries of 
Massachusetts at their 
25th annual meeting in 
Boston: 

















Taking Another Look 


We are still in the stages of getting the 
tools ready for most of the articles [for na- 
tional defense]. Jf I could sum it up, it 
would be something like this: We are now get- 
ting production, excellent production, of 
most of the prime raw materials. As to some 
of the finished products, such as articles of 
wearing apparel, camp equipment, and so 
forth, we are not short of any capacity that I 
know of. But we are short of tool capacity, 
and we are going to need all the help that you 

entlemen can — us to get the tools ready, 

ecause we will not get any pieces until we 
get the tools ready. here is a small produc- 
tion in some items now. Some of them are 
planned through private industry, but not at 
all on the scale we need in order to clean the 
program up in the time set for it. Maybe the 
time was too short, but I have an idea that if 
you can a the support of everybody in in- 
dustry, the way it has been expressed to me 
and the way I am getting it every day, by the 
way, we have a chance to get the program 
done on time. 

- « «+ Everything depends on the cooper- 
ation we can get in the making of tools. The 
hardest part we are going to have to deal with 
is the machine toolindustry. The entire out- 
put of the machine tool industry for the next 
year is sold out right now, and if you gentle- 
men figure you are going to need a lot of ma- 
chine tools in order to carry on your American 
way of life, you had better take another look. 
I say this frankly because I think we ought to 
appreciate the seriousness of the situation so 
far as tools are concerned. The machine tool 
industry in 1932 and 1933 produced about 
$130,000,000 worth of tools a year, and this 
year it is going to be asked to turn out 
$500,000,000 worth.—William S. Knudsen to 
a group of industrialists and others at a 
luncheon in New York City on Tuesday last. 


It may come as a surprise to some observers 
who may not have kept themselves informed 
that, notwithstanding their worries about 
tin, rubber and other raw materials from 
other parts of the world, our defense program 
is faced by more immediate and probably 
more serious difficulties right here at home. 
Yet such is the plain fact, and viewed in a 
broad way, in proper perspective, it is diffi- 
cult to find any excuse for it. 




















designs necessary to permit 
the full utilization of Amer- 
ican mass production—the 
secret of Germany’s blitz- 
krieg warfare. In the lan- 
guage of the President, let 
Government ‘speed up’ the 
standardization so that 
American mass production 
can become an example of 
defense preparedness to 
the world. For I agree 
thoroughly with the Presi- 
dent that quick, adequate 
defense is the surest way to 
avoid war. Until, how- 
ever, our preparedness pro- 
duction actually catches up 
with the reassuring figures 
on ‘orders placed,’ the job 
of our diplomats should be 
to keep the United States 
at peace. 

“No one could be more 
proud than I am at the way 
in which American indus- 
try—the Nation’s manu- 
facturers—have swung into 
action despite tremendous 
obstacles. No one can 
glimpse the speed with 
which they have moved in 
innumerable cases without 
feeling supreme confidence 
that they are capable of 
executing the gigantic task 
they must accomplish to 
make America safe. 

“T know of one machine 
tool company which spent 
last year alone $2,200,000 


“The other day President Roosevelt, in talking 
about defense to the steel workers in Pittsburgh and 
Youngstown, told them to ‘speed up all you can.’ 

“That should be the watchword of all, in industry, 
in Government, in commerce: ‘Speed up defense all 
you can!’ Whatever clogs or fetters defense—-self- 
ishness, greed, ambition, politics—is inexcusable. 
For it is the public’s billions being spent, and it is 
the Nation’s life that may be at stake. 

“In hundreds of cases industry is not waiting for 
orders. It is going ahead on its own initiative to 
speed up things, simply on ‘letters of intention’ from 
Government. Other manufacturers are spending 


their own money in experimentation and preparation 


of its own money in expansion for defense orders to 
come, and did this without awaiting the long-drawn- 
out adjustment by government of the amortization 
problem. This was purely voluntary expansion, 
which was not needed at all for commercial work. 

“T know of another company, the product of which 
is essential to the making of airplanes; in fact, so vital 
that another large corporation offered to give them 
$2,000,000 in order to expand. But the Government 
said ‘no,’ it would tax any such contribution as a 
profit. Hence, it would have taken six million from 
the contributing company in order for the other com- 
pany to get its two million needed for defense ex- 


pansion. 
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“T know of hundreds of cases where companies are 
taking on the costly job of rapidly training skilled 
help. 

“T know of many concerns that are sending their 
trained workers to maneuvers with the Army to help 
the military forces to become more mechanically 
minded in a hurry, and of others who work with the 
Ordnance Department at proving grounds to rush 
the perfection of new defense instruments. 

“T know of large corporations giving their expert 
supervision to plant construction for the Government 
for a nominal fee of $1.00. 

“T know of a whole industry cooperating to design 
an especially valuable appurtenance for defense—a 
model of which was built by one company at its own 
expense—at a total outlay of $45,000. Incidentally, 


the Government has been unable to make up 
its mind as yet whether it wants this device 


or not. , 

“The difficulties in getting mass production roll- 
ing are demonstrated best by the Government’s own 
experiences. It took four years to get up to a pro- 
duction of 200 Garand rifles a day in a government 
arsenal. According to old style arithmetic, at that 
rate it would take 17 years to get an army of a mil- 
lion men equipped. Fortunately, of late the Govern- 
ment has turned to private enterprise to speed up 
the production of this modern rifle.” 


“Turning to Private Enterprise” 

The Government has indeed “turned to private 
enterprise” in this and a number of other instances. 
Unfortunately, however, there are many different 
ways of “turning to industry.” The way chosen by 
the New Deal is anything but satisfactory in many 
respects. The Adminstration, as a matter of fact, 
went through the motions of “turning to private 
enterprise” a long while ago. The results to date 
are more than disappointing. One serious difficulty 
has been that any effective “turning to industry” on 
its part was blocked at the very start by various of 
the New Deal policies and programs and by its deep 
lying hostility to business. One striking illustra- 
tion of this situation was forcibly presented to the 
public by Mr. Willkie in Buffalo a week ago. Here 
is what he said: 

“Last Wednesday the President signed a bill per. 
mitting manufacturers to amortize over a reasonable 
period of time the cost of factories which they build 
for national defense purposes... . 

“The history of this measure provides an illustra. 
tion of what has been holding up our national de- 
fense program. I want to give you a brief summary 
of that history. 

“Tt begins two and a half years ago. On April 13, 
1938, Admiral Furlong, head of the Navy’s bureau 
of ordnance, wrote a letter to his chief, the Secretary 
of the Navy, urging that action be taken to arrive 
at a definite depreciation allowance to speed up the 
Navy’s building program. 

“Pointing out that the Navy had to have the help 
of private manufacturers in making guns, armor 
and other material, he said that these manufacturers 
would have to build special plants. Before they 
could undertake to lay out the money, they would 
have to know what sort of tax problem they would 
face. As the President later agreed, the equipment 
would have no value for commercial work and its 
cost would have to be charged off over a reasonable 
period of time. 
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“Otherwise these manufacturers would be paying 
heavy taxes, not on profits from defense, but on 
money that had been spent on building and 
machinery to build defense. 

“And then what happened? Eight months passed. 
In January, 1939, the Secretary of the Navy finally 
took the question up with the Treasury Department. 
But nothing was done. 

“More months passed. In the middle of 1939 
John W. Hanes, a business man who was then 
Under-Secretary of the Treasury, tried to get some 
action on this urgent problem. At the request of 
the War and Navy Departments he drafted a plan, 
io which the President later agreed, to liberalize the 
provisions of the tax laws for amortizing invest- 
ments in new defense plants. By that time it was 
widely recognized that failure to meet this problem 
was causing serious delays in our defense. 

“But still nothing happened. More months 
passed. On Dec. 4, 1939, Secretary of the Treasury 
Henry Morgenthau Jr. discussed the question in a 
press conference. He said that any idea that a more 
liberal depreciation allowance would be granted 
manufacturers working on defense contracts was 
erroneous. And just so that there should be no mis- 
take about where he stood, he added this—and I am 
quoting his exact words: 

“<Tf it rested with me as to whether a fellow 
would get a break because he had a munitions con- 
tract, I am afraid he would fare rather badly.’ 

“That was the way the Secretary of the Treasury 
set about encouraging the building up of defense 
industries. He put our manufacturers on notice 
that they would never get a break from him. If it 
rested with him they would fare badly. 

“And so more months passed. We come to July 
10, 1940. The problem of amortization was still 
holding up our defense, and by this time defense 
had become urgent. So a White House conference 
was held. The President conferred with officials 
of the Treasury, Congressional committees and mem- 
bers of the National Defense Advisory Committee. 

“Then a statement was issued saying that it had 
been unanimously agreed to provide for—I quote— 
‘Amortization over a five-year period of additional 
facilities, including both plant and equipment certi- 
fied as immediately necessary for national defense 
purposes. .. .’ 

“Two and a quarter years had passed since Ad- 
miral Furlong first pointed out the problem. In 
the meantime Europe had been set aflame with war. 
The menace to American peace had become plain. 
The public had become aroused to the need for 
speedy defense and even the Administration had 
been waked up to the need for action. 

“But even now there were to be more delays. The 
Administration insisted that the simple and easily 
settled question of amortization would be tied in 
with the complicated question of the excess-profits 
tax. 

“And so more months passed. It was not until 
four days ago that the President finally signed the 
bill to clear the tracks for the manufacture of the 
guns, the tanks, the planes and the munitions we 
need.” 

The quick denial by the Secretary of the Treasury 
strongly suggests that even the New Deal conscience 
sometimes pricks, but Mr. Willkie was speaking 
from the record which cannot be expunged by 
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ambiguous denials, or for that matter any sort of 
pleas of not guilty. For those who do not have 
convenient access to the record, but who wish none- 
theless to get their fingers into the nail prints, it 
may be well to cite the testimony of Mr. Hanes, 
who as Under-Secretary of the Treasury was actively 
concerned with this matter. Says Mr. Hanes: 

“The statement by Mr. Morgenthau that the 
Treasury in no way has delayed the amendment of 
the tax laws affecting amortization of plant ex- 
pansion for defense purposes does not conform with 
my experience in attempting to achieve this same 
result many months ago while Under-Secretary of 
the Treasury. 

“T read Mr. Willkie’s recital of the reasons for this 
delay and they are absolutely true and correct. The 
Treasury is at this moment haggling over small 
details and the Army and Navy, as well as the in- 
dustrial community, are still in a quandary as to 
what the final rulings will be affecting amortization 
schedules.” 

The Last Chapter? 

To make matters worse no one can possibly be 
sure that the last chapter in this history has even 
yet been written. The legislation finally adopted 
is obviously far from perfect in many particulars. 
Indeed it is openly regarded in many informed 
circles as of the “stop-gap” variety. Who is there 
to assure us that should the present Administration 
be returned to power the whole matter will not again 
be taken to the floor of Congress with results no 
one can now foresee? Moreover, it is a matter of 
cold fact that any such legislation as this means 
one thing when interpreted in one way and quite 
another thing when interpreted in another. 

But this is only one aspect of a many sided situa- 
tion. There are many other ways in which New 
Deal fol-de-rol can retard, is retarding, and without 
question will continue to retard the defense pro- 
gram. For the moment it would appear that the ef- 
fort on the part of some of the elements in the Presi- 
dent’s entourage to employ the defense program to 
effect a lop-sided enforcement of the National Labor 
Relations Act has come to naught and has been 
abandoned, but let no one suppose that we have 
heard the last of the matter. It will not be long 
after another Roosevelt “mandate”’—if one 
eventuates—before the public will again be shocked 
by tactics such as this. Let it not be forgotten, 
either, that legislation is already upon the statute 
book for the purpose of effecting so-called labor 
reform by use of government contracts. It has been 
a nuisance from the day it was enacted. Now that 
the Government is by long odds the largest pur- 
chaser in the nation, the Walsh-Healy Act takes on 
new importance. 

These chickens are now home looking for a roost- 
ing place. The Government during the past month 
has been feverishly, if belatedly, placing all manner 
of contracts. Many of them are for the erection 
and equipping of plants in which to begin the pro- 
duction of the armment we need. These plants 
can be tooled only if the machine tool industry can 
supply the tools. Mr. Knudsen said the other day 


that this industry was being called upon to produce 
some $500,000,000 worth of tools this year, far more 
than it has ever produced, and, one suspects, con- 
siderably more than Mr. Knudsen really believes it 
can produce this year. 


Now, this industry has not 
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suffered for want of business for years past. Under 
normal conditions without doubt it would by now 
have increased its capacity to the point where $500,- 
000,000 worth of business would have been far from 
an impossibility as a year’s output. Informed observ- 
ers have for years past been warning the country 
that this industry while equipping foreign industry 
with the latest and best tools was not keeping itself 
so well abreast of the times. There is every indica- 
tion that for a good while past it has been operating 
with machines steadily growing older on the aver- 
age. In such a conditon it finds itself when called 
upon in this emergency. It would, of course, be 
unfair to say that the New Deal “planned it that 
way,” but it is certainly accurate to say that it did 
not plan it intelligently or effectively any other 
way, as it should have done. 

But this situation is now upon us, and it is futile 
to indulge in the “what-might-have-beens”—except, 
of course, for the purpose of making certain that we 
lose no time in correcting conditions which are 
responsible. Those conditions must be corrected, 
and to correct them a drastic change must be made 
not only in programs and policies, but in the atti- 
tudes and outlook prevailing at Washington. There 
is but one way in which such a change can be ef- 
fected, and the defense program saved from in- 
competency, if not worse, and that is to vote the 
New Deal out of office boots and baggage on 
November 5. 


Federal Reserve Bank Statement 


URTHER expansion in the idle credit resources 

of the United States again is the principal item 
in the official banking statistics. The comp ex of 
factors impinging upon the credit situation resulted, 
in the weekly period ended Oct. 16, in an increase of 
member bank excess reserves over legal requirements 
by $50,000,000 to $6,870,000,000. This is $10,- 
000,000 under the record established last July 17, 
and it is quite evident that fresh records soon will be 
established, unless the Treasury borrows large sums 
and holds them temporarily immobile in its general 
fund. The gold flow toward the United States con- 
tributed only a little toward the upbuilding of excess 
reserves during the week, as the addition to our 
monetary stocks was only $24,000,000, raising the 
aggregate to $21,373,000,000. Money in circulation 
increased $30,000,000 to $8,229,000,000, which 
more than offset the gold addition. Other changes 
of immediate importance consisted of a heavy out- 
pouring of funds from the Treasury general account 
with the 12 Federal Reserve banks, which was only 
partly offset through an advance of non-member and 
other deposits with the regional banks. The demand 
side of the credit picture reflects effective inquiry 
on a scale that begins to attract a little attention. 
New York City weekly reporting member banks 
found their business loans up $19,000,000 in the 
statement week, to $1,800,000,000. Loans to 
brokers and dealers on security collateral advanced 
$19,000,000 to $307,000,000. The reports of banks 
in 101 cities, which appear somewhat later than the 
Central Reserve City reports, tend to confirm this 
tendency. 

Open market operations by the 12 Federal Reserve 
banks were continued, through a reduction of $15,- 
600,000 in holdings of United States Government 
securities, to $2,383,500,000. Holdings of Treasury 
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bonds declined $2,400,000 to $1,397,700,000, while 
holdings of Treasury notes dropped $13,200,000 to 
$985,800,000. Since the market for Treasury securi- 
ties was not especially strong during the statement 
week, it may be that the effect upon the credit 
situation is now the major consideration in these 
open market transactions. The Treasury in Wash- 
ington deposited $44,999,000 gold certificates with 
the regional banks, raising their holdings of such 
instruments to $19,077,299,000. Other cash of the 
banks advanced, and total reserves thus increased 
$52,216,000 to $19,415,244,000. Federal Reserve 
notes in actual circulation increased $29,060,000 to 
$5,508,424,000. Total deposits with the regional 
banks advanced $58,447 ,000 to $16,138,768,000, with 
the account variations consisting of a gain of member 
bank reserve balances by $88,798,000 to $14,015,- 
812,000; a decline of the Treasury general account by 
$116,443,000 to $462,410,000; an increase of the 
foreign deposits by $943,000 to $1,057,344,000, and 
an increase of other deposits by $85,149,000 to $603,- 
002,000. The reserve ratio fell to 89.7% from 89.8%. 
Discounts by the 12 regional banks fell $4,248,000 to 
$3,737,000. Industrial advances were lower by 
$75,000 at $8,325,000, while commitments to make 
such advances fell $139,000 to $7,459,000. 


The New York Stock Market 


MALL advances were reported in almost every 
session this week on the New York stock mar- 
ket, with the cumulative effect apparent in sizable 
gains for the week as a whole. The upward tendency 
was most pronounced in industrial shares, but rail- 
read and utility stocks joined the procession, and 
many specialties likewise were improved. The opti- 
mism that prompted such performances was re- 
flected also in a slow increase of trading. Although 
business on the New York Stock Exchange was less 
than 500,000 shares in the initial session of the week, 
volume mounted closer to the 1,000,000-share line 
during the later periods. Steel and motor stocks 
were the favored securities, while some buying 
spurts appeared in airplane manufacturing shares. 
The ponderous advance of steel operations toward 
the limit of capacity overshadowed the deterrent 
effect of the new excess profits tax and brought 
good inquiry for the leading industrials. Reports 
from the moter shows suggest excellent business in 
the new models which now are beginning to roll off 
the assembly lines. It has long been apparent, of 
course, that aviation activities will expand sharply, 
even though profit possibilities will be restrained 
by the new taxation. These general circumstances 
affecting the market made for a better tone, and 
heavy demand for base metals also contributed to 
the improvement. 

But it is possible that at least equal weight, as a 
market factor, must be given this week to the politi- 
cal trend in the campaign that now begins to near 
its end. Wall Street observers appeared convinced, 
in recent weeks, that the Republican candidate, 
Wendell L. Willkie, had little chance of obtaining 
sufficient support at the polls to place him in the 
White House. This seemed to be attested by heavy 
betting odds in favor of President Roosevelt. But 
all the signs began to point, this week, toward a 
sharp swing of sentiment in the direction of Mr. 


Willkie, who naturally is preferred by the sounder . 


elements of the country. This heartening develop- 
ment not only occasioned more nearly even betting 
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odds, but also brought buying interest into the stock 
market. Also of great influence was the steady 
holding out of the United Kingdom against the air- 
plane attacks of the German Nazi fliers. The course 
of the European war is far from comforting, but it 
still is considered true that every week adds to the 
strength of Great Britain and makes more unlikely 
a Nazi-Fascist victory over the United Kingdom. 

In the listed bond market a quiet uptrend also 
was the dominant note. United States Treasury 
securities slowly improved, and best grade corporate 
bonds also were in demand. New issues placed on 
the market in the course of the week found ready 
buyers among institutional and private investors. 
The speculative railroad bonds came into renewed 
favor, owing to favorable earnings reports. Buying 
of the low-priced railroad issues was less active, 
however, than in some previous weeks. Other specu- 
lative bonds of the corporate list advanced, as well. 
Foreign dollar securities were highly irregular, with 
a sharp improvement in French bonds perhaps the 
most noteworthy incident. This gain followed an 
announcement that full service still is being met. 
German and Italian loans were firm, while Japanese 
securities drifted downward. A little inquiry ap- 
peared for Australian and Canadian obligations, but 
Latin American bonds were neglected. The com- 
modity markets had a firm tone in almost all ses- 
sions, wheat and other grains improving, and de- 
mand for base metals also continuing on substantial 
lines. The foreign exchange situation was not ma- 
terially changed, save for persistent inquiry for 
Swiss francs. Gold moved steadily toward the 
United States. 

On the New York Stock Exchange 33 stocks 
touched new high levels for the year while 21 stocks 
touched new low levels. On the New York Curb Ex- 
change 24 stocks touched new high levels and eight 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange (Saturday was 
Columbus Day and a holiday) the sales on Monday 
were 404,350 shares; on Tuesday, 547,400 shares; on 
Wednesday, 663,160 shares; on Thursday, 648,600 
shares, and on Friday, 590,180 shares. 

On the New York Curb Exchange the sales on 
Monday were 65,095 shares; on Tuesday, 81,490 
shares; on Wednesday, 114,205 shares; on Thursday, 
132,195 shares, and on Friday, 101,705 shares. 

No significant changes occurred in the stock mar- 
ket on Monday. Firmness was a feature of early 
dealings, with steel, motor and prominent stocks in 
other groups in greatest demand. Moderate liquida- 
tion developed later on as turnover diminished and 
brought with it irregularly lower levels. One influ- 
ence bearing on the market’s performance was the 
interest and concern shown by traders over what the 
Supreme Court’s attitude would be relative to the 
numerous provisions and acts with regard to labor 
relations to be presented to that court for review. 
Weakness in stocks was quite general on Tuesday, 
but the final hour found industrial shares paving the 
way for higher prices as Monday’s declines were 
swept away and leading issues managed to climb 
as much as three points on the movement. Trading 
was the broadest in a week, and while gains were 
limited in the main to securities of companies en- 
gaged in defense work, other groups benefited in a 
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lesser degree by a reduction of their earlier losses. 
On Wednesday the advances of the previous session 
were extended in early trading as heavy industrials 
once again enjoyed special attention and rose from 
one to two points in the second hour. Sales turn- 
over also showed some improvement, being the larg- 
est since the opening days of the month. Some easi- 
ness was noticeable in the afternoon. At closing, 
motor shares were mixed, while aviation stocks were 
mostly higher on a keener demand. The market as a 
whole reflected its best closing levels in a 10-day 
period. Price gains of past sessions were consoli- 
‘lated on Thursday as general expansion in the price 
tevel ranged from one to two points. A spirit of 
optimism prevailed as to fourth-quarter earnings 
prospects and election results, tending to put into 
the background for the moment the unfavorable for- 
eign situation. Trading moved along normally until 
the second hour, when news of the improved indus- 
trial situation caused a brisk rally in steel issues. 
Some wavering later appeared, but the market would 
not be denied its advantage and prices closed at 
the day’s best. In a slow market stocks on Friday 
turned irregular as profit-taking set in. Prices were 
mixed from the start, and the subsequent advances 
and declines that took place merely altered the char- 
acter of both without changing greatly their number. 
A comparison of closing prices yesterday with those 
on Friday of last week record gains in most in- 
stances. 

General Electric closed yesterday at 343¢ against 
341, on Friday of last week; Consolidated Edison 
Co. of N. Y. at 26 against 25144; Columbia Gas & 
Electric at 6 against 514; Public Service of N. J. at 
3214 against 32%; International Harvester at 491, 
against 4634; Sears, Roebuck & Co. at 79 against 
7914 ; Montgomery Ward & Co. at 4034 against 40%, ; 
Woolworth at 33% against 3314, and American Tel. 
& Tel. at 16414 against 162. 

Western Union closed yesterday at 195% against 
1914 on Friday of last week; Allied Chemical & Dye 
at 170% against 16334; E. I. du Pont de Nemours at 
171%% against 171; National Cash Register at 12% 
bid against 1234; National Dairy Products at 1314 
against 1314; National Biscuit at 185% against 18% ; 
Texas Gulf Sulphur at 3314 against 3214; Loft, Inc., 
at 223% against 205%; Continental Can at 38%% 
against 3814; Eastman Kodak at 13514 against 132; 
Standard Brands at 65% against 614; Westinghouse 
Elec. & Mfg. at 107 against 105; Canada Dry at 1314 
against 13Y; Schenley Distillers at 9% against 97%, 
and National Distillers at 2034 against 2114. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 15% against 1514 on Friday of 
last week; B. F. Goodrich at 124% against 115, and 
United States Rubber at 2034 against 2014. 

The railroad stocks moved ahead this week. 
Pennsylvania RR. closed yesterday at 2314 against 
2252 on Friday of last week; Atchison Topeka & 
Santa Fe at 1714 against 16144; New York Central 
at 14% against 1414; Union Pacific at 831% against 
S82; Southern Pacific at 834 against 8%; Southern 
Railway at 1314 against 12%, and Northern Pacific 
at 714 against 7. 

Steel stocks made good progress the present week. 
United States Steel closed yesterday at 61%, against 
5934 on Friday of last week; Crucible Steel at 41 
against 3634; Bethlehem Steel at 81144 against 8014, 
and Youngstown Sheet & Tube at 3814 against 34. 


The Commercial & Financial Chronicle 





2237 


In the motor group, General Motors closed yester- 
day at 4934 against 4914 on Friday of last week; 
Chrysler at 81 against 7834 ; Packard at 3% against 
314; Studebaker at 8 against 734, and Hupp Motors 
at 9/16 against %. 

Among the oil stocks, Standard Oil of N. J. closed: 
yesterday at 3134 against 32 on Friday of last week ; 
Shell Union Oil at 9 against 834, and Atlantic Re- 
fining at 2134 against 215%. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 2314 against 22% on Friday of last 
week ; American Smelting & Refining at 423% against 
4034, and Phelps Dodge at 315% against 3114. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 77% against 75, on Friday of last week: 
Boeing Aircraft at 16 against 15144, and Douglas 
Aircraft at 8114 against 7734. 

Business reports indicate that fresh advances are 
being made in the rate of general activities in the 
United States. Steel operations for the week ending 
today were estimated by American Iron and Steel 
Institute at 94.4% of capacity, which is equal to the 
record fleetingly established last year, and the best 
level for 1940. The rate compares with 94.2% last 
week, 92.9% a month ago, and 90.3% at this time 
last year. Production of electric power for the week 
ended Oct. 12 was reported by Edison Electric In- 
stitute at 2,665,064,000 kwh., against 2,640,949,000 
kwh. in the previous week and 2,494,630,000 kwh. in 
the corresponding period of last year. Car loadings 
of revenue freight for the week ended Oct. 12 were 
811,906 cars, according to the Association of Amer- 
ican Railroads. This was an increase of 5,920 cars 
over the previous week, but a drop of 28,046 cars 
from the corresponding week of last year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 85%¢c. against 83%c. the close 
on Friday of last week. December corn closed yes- 
terday at 601c. against 593¢c. the close on Friday 
of last week. December oats at Chicago closed yes- 
terday at 33%c. against 3234c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.58c. against 9.55c. the close on Friday 
of last week. The spot price for rubber closed yes- 
terday at 20.38c. against 20.37c. the close on Friday 
of last week. Domestic copper closed yesterday at 
12¢., the close on Friday of last week. In London 
the price of bar silver closed yesterday at 23 7/16 
pence per ounce, the close on Friday of last week, 
and spot silver in New York closed yesterday at 
3434¢c., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.034 against 
$4.0334 the close on Friday of last week. 


European Stock Markets 


UIET sessions were reported this week on stock 
markets in the leading European financial 
centers, with the general course of prices upward 
despite the enormous devastation reported day after 
day in London, Berlin and other cities. The Lon- 
don market was impressively firm. Small gains 
were noted in nearby all sessions at London, where 
Rritish funds especially were in demand. Another 
credit of £1,000,000,000 was voted Tuesday for war 
costs, and it was revealed at the same time that the 
equivalent of $36,000,000 is being spent daily by the 
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British Government in prosecuting the struggle. 
This failed to dampen the enthusiasm for gilt-edged 
securities on the London market. Other.issues were 
in mild request. The Paris Bourse was opened 
briefly last Monday for trading in rentes, according 
to Vichy dispatches, but there are still no adequate 
reports on French dealings in securities. The 
Amsterdam market suffered a reaction early this 
week, but the recent sharp gains were modified only 
a little by the profit-taking. Firm conditions re- 
turned at Amsterdam in the mid-wek period, with 
the buying less enthusiastic than in recent weeks. 
Hardly any business was done during the week on 
the Berlin Boerse, where gains and losses were re- 
ported on alternate days. Recessions were more 
marked than advances on the German market. 


Conscription Begins 
O SADDER commentary on the state of worid 
affairs could well be imagined than the simple 
fact that conscription in peace time began formally 
in the United States on Wednesday, when all males 
between ages of 21 and 35, inclusive, registered for 
“selective service.” The draft was accepted quietly 
and with hardly a protest, from one end of the coun- 
try to the other. The grim realization seemed to pre. 
vail that the threat of European militarism could 
best be frustrated in this fashion, which runs coun- 
ter to some of the best American traditions. Selec- 
tion of those who wil! be called upon to don uni- 
forms remains to be accomplished in a Washington 
drawing, which doubtless will be conducted with the 
utmost impartiality. The real significance of our 
adoption of the European system of raising armies 
is something, perhaps, that future historians will 
be better able to appraise than any contemporary. 
It is altogether obvious, however, that the trend 
toward military preparations in the United States 
merely reflects the determination elsewhere to settle 
international controversies by a resort to force. 
There is still every reason to believe that this coun- 
try could refrain from plunging into warfare by a 
skilful conduct of foreign affairs, but in any event 
the die is cast for military preparations on a scale 

rivaling those of any other country. 

President Roosevelt made a brief radio speech as 
peace-time conscription was inaugurated for the 
first time in the United States. He made the matter 
one of national defense, and held that the day was 
one of “deep and purposeful meaning in the lives of 
all of us.” Contrasting the large proportions of 
European populations drawn into military service 
with our own relatively diminutive services, Mr. 
Roosevelt pointed out that 800,000 men are to be 
trained in the coming year and something less than 
1,000,000 men in each year thereafter. “It is a pro- 
gram obviously of defensive preparation and of de- 
fensive preparation only,” the President said. In 
former days every American had to know how to use 
a gun, according to Mr. Roosevelt, who asserted that 
our present conscription program has been imposed 
upon us from without. “Those who have dared to 
threaten the whole world with war—those who have 
created the name and deed of total war—have im- 
posed upon us and upon all free peoples the necessity 
of preparation for total defense,” he remarked. To 
the 16,000,000 registrants, the President extended 
his assurance that they were acting in the cause of 
<lemocracy and the cause of youth. 
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Such comemnts by the President of the United 
States require emphasis, but it also is necessary to 
note that even the pretense of neutrality in the cur- 
rent struggle between Great Britain and the Rome- 
Berlin Axis Powers has been abandoned. In the 
course of a tour of Middle Western States which are 
in the doubtful column of the election forecasters, 
Mr. Roosevelt Jast Saturday addressed all the Amer- 
ican nations over the radio. Defense again was the 
theme of this speech, but the President made it clear 
that the United States not only will pile up arma- 
ments in its own behalf, but will “continue to help 
those who resist aggression, and who now hold the 
aggressors far from our shores.” This assurance of 
continued aid to Great Britain was considered in 
many quarters to be the presidential answer to the 
Rome-Berlin-Tokio pact of mutual action against 
any country now neutral which enters the Euro- 
pean or Asiatic wars. Although the United States 
is sadly lacking in airplane defenses, rumors circu 
lated this week that some of our Army “flying fort- 
resses” soon may be turned over to Great Britain. 
It developed on Tuesday that Joseph P. Kennedy, 
our Ambassador to the Court of St. James’s, wili 
return to Washington soon for consultations, and on 
the same day Lord Lothian, the British Ambassador 
to Washington, departed for a holiday in Great 
Britain. Whether these moves presage fresh devel- 
opments in the war measures of the Roosevelt Ad- 
ministration remains to be seen. 


Far Eastern Crisis 


ILITARY ard diplomatic developments in the 
Far East continued to reflect, this week, the 
strain in international relations occasioned by the 
Berlin-Rome-Tokio pact, the reversal of the British 
policy of appeasing Japan, and the collaboration of 
the British and American Governments. The world 
situation as it has been permitted by Washington 
io develop clearly poses for the United States the 
issue of war or peace. The Berlin-Rome-Tokio alli- 
ance, in fact, may be viewed as an endeavor by those 
warring capitals to keep the United States from tak- 
ing an even more active part in the several great 
wars than has been the case in recent months. In 
effect, the United States was warned that conflict 
in two oceans will result if war moves are made in 
vither Europe or Asia. Great Britain, of course, 
desires to have the United States formally at her 
side, even at the cost of involving Japan in the gen- 
eral struggle on the Axis side. This leaves the ques- 
tion of actual extension of the conflict up to the 
United States, with the public quite uninformed as 
to what is being decided. Demands for information 
regarding the foreign policy of President Roosevelt 
have gone unanswered. Since the British Govern- 
ment admitted last week that conversations are in 
progress regarding Anglo-American cooperation in 
the Far East. nothing more has been made known in 
London. 

Fortunately, the British decision to halt the ap- 
peasement of Japan now appears unlikely to precipi- 
tate a direct conflict between England and Japan. 
The Burma Road was reopened yesterday, in accord- 
ance with the announcement by Prime Minister 
Churchill. In the three months during which mili- 
tary supplies were kept off the new highway, im- 
provements naturally have been made, and it is pos- 
sible that the Chinese Nationalists will obtain much- 
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needed munitions in this manner. Even before the 
road was reopened, however, Japanese bombing air- 
planes began to blow up the Chinese terminal at 
Kunming. The Tokio authorities made it plain that 
they would blast the highway itself from the air and 
thus endeavor to keep supplies from moving by that 
route. They also indicated, however, that the re- 
cpening of the connection would not be regarded as 
an occasion for a declaration of hostilities. In con- 
trast with the bellicose Japanese statements made 
immediately after signature of the Berlin-Rome- 
Tokio agreement, efforts in Japan this week were 
directed toward mollifying the United States. 
Japanese diplomats, on the other hand, continued 
to explore means for bettering their relations with 
Soviet Russia, and it may be that the United States 
Government has similar ends in view, for fresh con- 
versations were reported in Washington on Wednes- 
day between Under-Secretary of State Sumner 
Welles and Russian Ambassador Constantine Ou- 
mansky. Repatriation of American citizens from 
the Far East was speeded, and new passport restric- 
tions were applied on American travel to the Far 
Kast. 


Britain and the Axis 


ARFARE between Great Britain and the Ber- 
lin-Rome Axis was conducted this week on an 
ever-increasing scale, both in the air and on the seas, 
but a decision seems more and more remote as the 
great adversaries settle down to the grim business of a 
fight to thefinish. The give-and-take of aerial bomb- 
ing remains foremost and it is necessary to note in 
this connection that London is accepting punishment 
on a scale that taxes the imagination. Immense 
groups of Nazi airplanes swooped endlessly upon the 
British capital, wreaking destruction everywhere. 
The British air force retaliated night after night by 
aerial attacks upon German military points in all 
parts of the European Continent. The fact became 
ever more apparent, however, that the Germans have 
virtual mastery of the air for the time being and are 
using this superiority to effect an unmatched destruc- 
tion in the great British metropolis. London was 
able to send warships against various ports of France 
which currently are occupied by the Nazis, and in- 
tense shelling of such points possibly militated against 
attempts at invasion. In the Mediterranean the 
sea struggle was intensified with casualties admitted 
both by London and Rome. But the principal 
problem unquestionably is that of airplane bombings, 
which attained an intensity exceeding all previous 
performances. 

Weather conditions regulated the areial activities 
in large part, and as is usual in these anxious days 
any decrease in aerial bombing because of adverse 
weather invariably was depicted as due to waning 
power of the adversary. The simple fact is, however, 
that larger groups of airplanes were reported dis- 
patched by both sides in the week now ending than 
in any previous weeks of the long conflict. British 
fliers bombed the so-called invasion ports across the 
English Channel with methodical precision, and it is 
hardly to be doubted that much damage was occa- 
sioned to the great fleets of ships and barges assem- 
bled by the Germans in the nearby French ports. 
Berlin was pounded again and again by the British 
bombing planes, and particular attention was paid 
to the Reich synthetic oil plants. The Ruhr dis- 
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trict of Germany was punished and British airplanes 
ranged for the first time to the northern Baltic sta- 
tions of the Reich, where enormous oil works are 
located. The fliers were able to report with remark- 
able regularity that violently destructive fires were 
set in this manner. Particular efforts are reported 
from London to destroy the German oil plants, since 
a lack of petroleum is the obvious Achilles heel of 
the German war effort. All the more worrisome, 
accordingly, is a report from the United States Con- 
sul at Bremen to the effect that the German oil out- 
put has advanced substantially since the outbreak 
of the conflict. 

Close censorship on both sides continues to screen 
the actual effects of the prodigious aerial attacks, 
but no official meddling with news reports can hide 
the fact that London suffered terribly in this seventh 
week of intensified Nazi aerial bombardment. Ger- 
man spokesmen indicated on Oct. 10 that the final 
Nazi “‘all-out”’ phase of aerial warfare against Britain 
had been inaugurated on that day. The reports of 
fighting for the week now ending suggest that the 
Nazis were engaging in little boasting when they made 
this statement. In twos and threes during the days 
and in larger groups at night the Nazi fliers descended 
upon London, Liverpool and the Midlands, dropping 
bombs upon warehouses, docks, gas and electric 
plants, office buildings, homes, churches and hos- 
pitals. Nothing was spared in these Nazi raids and 
London reports admitted that casualties were kept 
low only by dutiful dodging of the population into 
anti-aircraft shelters. The Nazis took particular 
advantage of the bright moonlight, which was ob- 
secured this week only on Wednesday by fog and 
clouds. On all other occasions they sent mighty 
aerial armadas over England and dropped their 
deadly missiles almost at will. The anti-aircraft 
batteries of London howled against the invaders, but 
apparently brought down few of the Nazi airplanes. 
The British air force seemed to be unable to cope with 
the attackers. 

Whatever the cause may be, it is obvious from 
the British official statements that the Germans 
are ranging with impunity over English soil. During 
the early weeks of the great aerial struggle over the 
United Kingdom, defender fliers were reported day 
after day as accounting for scores of attackers. 
On one occasion, indeed, more than 180 German air- 
planes were reported shot down in a single day. 
The official British reports since Oct. 10, however, 
relate that only a few German airplanes have been 
downed daily. This was considered for a time as a 
reflection of changed German aerial tactics, the 
mass attacks of previous weeks giving way early 
this week to scattered flights. Speedy German 
fighter planes were said to be in use, moreover, as 
bombers. But the Germans returned on Thursday 
to their earlier system of mass formations, and 
the British reports still were unable to claim the 
destruction of any considerable numbers of German 
aircraft. These circumstances make reasonable the 
surmise that British fighter planes are inadequate 
for defense, for the time being. There is no doubt, 
on the other hand, that British offensive bombing 
airplanes are available in great numbers. The lack 
of British intercepter planes was especially apparent 
toward the end of the current week, when German 
attacks developed on the greatest scale of the war. 
Blood-chilling dispatches from London told of endless 
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havoc in civilian areas, and it is evident that the 
Nazis also visited destruction upon military ob- 
jectives. 

Offsetting the glum reports of aerial activities, in 
part, were indications of great naval enterprise on 
the British side. The best traditions of the British 
Navy apparently are being upheld. A sizable naval 
contingent late last week blasted the German-held 
French port of Cherbourg, and reported great damage 
among the ships and barges assembled there by the 
Nazis. Other French “invasion” ports were shelled 
successively, without retaliation of any consequence. 
The British air force joined in these moves, which 
doubtless stimulated British morale. It may or 
may not be significant that the British authorities 
saw fit to announce, Thursday, that they would 
not remove from London, although most of the 
children in the British capital were reported evac- 
uated. German plans for the evacuation of children 
were reported from Berlin, which suggestes that 
British air raids are making the German capital 
an unpleasant place of residence. The British de- 
termination to resist all attacks was illustrated 
superbly on Tuesday by Prime Minister Winston 
Churchill, who refused to elaborate on British war 
aims or to clarify them in any manner, notwith- 
standing penetrating questions from members of 
Parliament. Mr. Churchill merely declared that 
winning of the war is the first consideration and that 
other problems can well be deferred until that aim 
ig accomplished. 

Fighting in the Mediterramean area between 
British and Italian forces also was intensified this 
week, and it is difficult to determine which side came 
off best. The Italian drive against Egypt appeared 
to make little headway. Rome reported last Sun- 
day a great naval angagement, in which the Italians 
admitted the loss of a destroyer and two small 
torpedo boats. The Italian High Command claimed 
the sinking of a British cruiser of 7,000 tons, but 
British statements indicate that only modest damage 
was done to the Fleet units engaged in the battle. 
The encounter developed some 80 miles southeast 
of Sicily, which suggests that British claims of 
control of the Mediterranean are correct. Some 
small Italian units were routed or sunk by the 
British cruiser Ajax, according to London statements. 
This vessel took the leading part late last year in 
the defeat of the German pocket-battleship Admiral 
Graf Spee, off the coast of Argentina, and added 
to her glory in the encounter with Italian naval 
units. But London admitted on Thursday that the 
cruiser Liverpool had been damaged in the Mediter- 
ranean engagement by torpedo airplanes, the state- 
ment being delayed purposely until after the return 
to port of the vessel. The incident emphasizes the 
new danger from the air to which naval units now 
are subject, but it can hardly be contended that a 
conclusion as to the relative merits of sea and air 
power can yet be drawn. 


Balkan Peninsula 


ASTERN Europe remained tense and anxious 
this week, as German troops continued to filter 

into Rumania and rumors circulated about various 
plans that the Axis Powers are alleged to be in- 
cubating for assaults on var‘ous countries throughout 
the Eastern Mediterranean area. It has now become 
fairly clear that the Nazi forces were sent into 
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Rumania with the connivance of the Bucharest regime 
headed by Premier Ion Antonescu. The official 
version in Berlin was that oil fields must be protected 
against British sabotage, that Rumanian frontiers 
must be guarded in accordance with the Vienna 
undertaking, and that Rumanian troops are to be 
instructed in the German methods of warfare. None 
of these reasons seem adequate, and the problem 
presented by the Reich move still is unresolved. 
It is especially interesting in view of firm assertions 
by the Russian official press agency, Tass, that 
Moscow was not informed in advance of the German 
intentions. The Italian Government possibly was 
informed, but Rome reports made it clear this week 
that the Italian people remain in ignorance of the 
latest Balkan development. The Reich infiltration, 
on the other hand, now appears to be less sizable than 
was at first indicated. Relatively small groups of 
aerial and other technical experts have moved into 
Rumania, for the time being, and it remains to be seen 
whether the forces will become sufficiently large to 
menace immediately any of the neighboring countries, 
or the oil areas of the Near East. 

The first practical effect of the Nazi-Rumanian 
understanding was a displacement of British oil and 
other experts in Rumania by Reich counterparts. 
Strained diplomatic relations between London and 
Bucharest resulted last Monday, in a considerable 
exodus of Britons from the Balkan country. This 
means, of course, an integration of Rumanian econ- 
omy with that of Germany, in a manner that can only 
mean an increase of the German war-making capacity. 
In this sense, the incident must be regarded as a gain 
for the Nazis and a loss for Great Britain. But 
German-Russian relations are not likely to be ad- 
vanced by the appearance of still more German 
troops on the border of the vast Soviet Empire. The 
Cryptic Moscow announcement that no advance in- 
formation had been made available was answered by 
a rather vigorous Berlin assertion that the Kremlin 
had been informed. The conclusion is inescapable 
that Moscow is nettled by the incident, and this 
impression is bolstered by reports of large Russian 
military concentrations on the Rumanian frontier. 
Yugoslavia, Greece and Turkey were profoundly 
perturbed by the appearance of the Germans in 
Rumania, for it was realized in each case that the 
Nazis might be preparing this manner for larger 
moves involving any or all of these countries. Buch- 
arest reports stated on Wednesday that German 
submarines and airplanes were en route to Rumania 
in sizable lots, and it was rumored that an air and 
naval base might be established on the Black Sea. 
If these reports should be borne out, it may mean 
that long-range aerial attacks are contemplated by 
the Germans against Iraq oil supplies for Britian, 
concentrations of British troops in the Near East, 
and British warships in the Eastern Mediterranean. 


India 


VER since the European war began, Indian Na- 
tionalists have been debating their attitude 
toward this conflict and toward the British authori- 
ties, who resolutely have refused to make concessions 
during the course of the war. The British principle 
so far has proved a workable one, but there now are 
a few clouds on the horizon which may herald a 
storm. Up to a month ago the Nationalists made 
it clear that they would extend full help to England, 
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if assured of early action tending to make India a 
full-fledged Dominion. A turn in Indian sentiment 
appears to have developed, however, since Mo- 
handas K. Gandhi regained undisputed control of the 
Nationalist Congress on Sept. 17. A determined 
pacifist, Mr. Gandhi insisted that non-violent anti- 
war propaganda must increase, but he stated that 
civil disobedience would not be carried to the point 
where it might embarrass Britain or encourage her 
enemies. The problem of freedom of speech there- 
after was discussed between Mr. Gandhi and the 
Marquess of Linlithgow, Viceroy of India. Agree- 
ment proved impossible, for Lord Linlithgow in- 
sisted that propaganda against all war might inter- 
fere with India’s war effort, while Mr. Gandhi 
declared that even the present crisis could not change 
his pacifist inclinations. Last Sunday the matter 
began to come to a head, for two of Mr. Gandhi’s 
assistants were chosen to defy the law against preach- 
ing pacifism, and Bombay dispatches now suggest 
that civil disobedience might be tried again on a 
large scale. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 

















banks. Present rates at the leading centers are 
shown in the table which follows: 
Country | y oous Country oped. Date tous 
Oct. 18 Rate Oct. 18| Effectioe | Rate 
Belgt a 3% 2% oe : Aus. 39 1938 i 
Bulgaria...| 6 7” \lindia---.-| 3 | Nov. 28 1935 3% 
a -a- ||Italy.----- 4% |May 18 1936, 5 
Chile...-.- 3 4” |\Japan..-_-| 3.29 |Apr. 7 1936) 3.65 
Colombia..| 4 5 Java...... 3 Jan. 14 1937| 4 
uania_-| 6 |July 151 7 
vakia....| 3 3% ||Moroceco...| 6% |May 28 1 4 
Dansig....| 4 5 Norway ...| 4% |Sept. 22 1 3% 
Denmark..| 4% 5% ||Poland...-| 4% |Dec. 17 1937| 5 
Eire.....-. 3 3% ||Portugal...| 4 |Aug. 111937| 4% 
Engiand...| 2 3 |iR --| 3% |May 5 1938) 4% 
Estonia....| 4% 5 ||Seuth 3% |May 151933] 4% 
Finland....| 4 4% ||Spain ..... °4 =|Mar. 29 1930] 5 
France ....)| 2 2% |\Sweden....| 3% |Mayi7 1940) 3 
Germany ..| 3% 4 Pea 1% |Nov. 26 1936; 2 
Greece ....| 6 7 ‘'lyugosiavia.! 5 'Feb. 11935! 6% 























Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32%@1 1-16% for 

three-months’ bil’s as against 1 1-32%@1 1-16% on 

Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
Oct. 16 showed notes in circulation at £597,- 
721,000, a decline of £3,615,000 in the week, com- 
pared with the record high, £613,906,516 Aug. 14, 
and £530,316,055 a year ago. The loss in notes, 
together with a mall decrease of £128,445 in gold 
holdings, resulted in an increase of £3,486,000 in 
reserves. Public deposits rose £766,000 while other 
deposits decreased £5,885,884. The latter consists 
of bankers’ accounts, which fell off £6,151,571, and 
other accounts, which increased £265,687. The 
reserve proportion rose to 18.1% from 15.8% a 
week ago, compared with 30.3% last year. Govern- 
ment securities declined £7,230,000 and other se- 
curities £1,357,250. Other securities include ‘dis- 
counts and advances” and “securities,” which 
dropped £1,215,775 and £141,475, respectively. 


The discount rate remained unchanged at 2%. 
Below we show the different items with comparisons 
for previous years: 
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BANK OF ENGLAND’® COMPARATIVE STATEMENT 
Oct. 16, Oct. 18, Od. 19, Oct. 20, Od. 21, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 
rr ae -721,000) 530,316,055) 486 ,391,031/|484,346,172/440,100,193 
Public deposits... 19,852,000) 12,009,566) 33,762,955} 29,774,453) 37,597,420 
Other deposits __-.__. 161,386 ,224| 154,980,515) 126,790,292/ 125,581,130) 122,537,511 
Bankers’ -|109,147,029)| 116,445,247; 90,927,941) 89,329,419) 81,425,151 
Other accounts...| 52,239,195) 38,535,268) 35,862,351| 36,251,711) 41,112,360 
Govt. securities. ____ 138,997 ,838/ 107,536 ,164| 104,931,164) 99,603,165) 79,943,337 
Other securities... _. 26,946,496 26,473,847 #8'000,336| 29,717,845) 28,295,629 
Dise’t & advances_| 5,392,260) 3,223,491} 8,000,235} 6,467,772) 6,744,125 
| rr 21,554,236| 23,250,356| 23,931,808] 23,250,073) 21,551,504 
Reserve notes & coin) 32,955,000} 50,693,106) 41,363,438) 43,714,388] 69,577,059 
Coin and bullion... 677,720) 1,009,161|327,754,469/328 ,060,560| 249,677,252 
~ Mabiltties yi 
cesaaiaadil 18.1% 30.3% 25.7% 28.1% 43.40 
Bank rate_.__..._.. 2% 3% HG 2% 2% 
Gold val. per fine oz_ 168s 168s. ‘84s. 1134d.'84s. 1134d,'84s. 114d. 
New York Money Market 


HANGES again were lacking this week in the 
New York money market, and business re- 
mained in the doldrums. Only the usual minor 
transactions were recorded in bankers’ bills and 
commercial paper. The Treasury in Washington 
sold last Monday a further issue of $100,000,000 dis- 
count bills due in 91 days, and par or slightly better 
was paid, which means that the Treasury still is 
being paid for borrowing, owing to tax situations 
which make the bills desirable. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans again were 114% for 60 
and 90 days, and 114% for four to six months’ 
datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewa's. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14% for four to six months’ 
maturities. The market for prime commercial paper 
shows little change this week. Prime paper is in 
short supply and the demand shows a slight decline. 
Ruling rates are 54@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week with the demand still in 
excess of the supply. Dealers’ rates as reported by 
the Federal Reserve Bank of New York for bills up 
to and including 90 days are 4% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 144% asked; for five and six months, 5% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is %% for bills running from 
1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Previous 

Oct. 18 Established Rate 
BOGOR. « cc cccccccccceccce 1 Sept. 1, 1939 1% 
Matt VARs cacccsceseusnce 1 Aug. 27, 1937 1% 
Philadelphia. .........-.-.- 1% Sept. 4. 1937 2 
Cigustant.. .cccccoecceerces 1% May 11, 1935 2 
PRONE. cca ccccascceuces 1% Aug 27, 1937 2 
AtlaMtS... coccccccosececccss "1% Aug 21, 1937 2 
Chilea80 .j. . . 2c cccccccccccee *1% Aug. 21, 1937 2 
Gb. LAG. .cprocccsncnances *1% Sept. 2, 1937 2 
Minneapolis...........-...- 1% Aug. 24, 1937 2 
Rees Cl. pcacccadecercs *1% Sept. 3, 1937 2 
Dallas... cecccccccescocces 71% Aug. 31. 1937 2 
San Franciseo........----- 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St Louts, 
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Course of Sterling Exchange 
HE sterling exchange market in New York has 
dwindled to negligible proportions during the 
past few months, and there is hardly any change from 
week to week. The free pound rate, which appreci- 
ated during August to parity with the rate of $4.034, 
at which the British authorities make sterling avail- 
able against dollars, continues close to this level and 
is frequently above the official rate. The interest 
of the foreign exchange market centers upon the 
sharp advance in the Swiss franc and upon the cur- 
rencies of the western hemisphere, many of which 
show rather marked fluctuations. The range for free 
sterling this week has been between $4.03 and 
$4.04 for bankers’ sight, compared with a range of 
between $4.0314 and $4.0414 last week. The range 
for cable transfers has been between $4.03144 and 
$4.0414, compared with a range of between $4.03 
and $4.04 a week ago. 

Official rates quoted by the Bank of England con- 
tinue as follows: New York, 4.02144-4.0314; Canada, 
4.43-4.47 (Canada official 90.09c-90.91¢ per United 
States dollar); Australia, 3.2150-3.2280; New Zealand, 
3.2280-3.2442. American commercial bank rates for 
registered sterling continue at 4.02 buying and 4.04 
selling. 

In London exchange is not quoted on Germany, 
Italy, Poland, Czechoslovakia, Norway, Denmark, 
Holland, Belgium, France, or Rumania. In New 
York exchange is not quoted on the above countries, 
except that for the so-called German free or gold 
mark there is a nominal quotation around 40.05 and 
for registered marks around 12.00, while Italian lire 
are nominally quoted at 5.05. 

While nothing new of a strictly foreign exchange 
nature can be said regarding the British situation at 
this time owing to the fixed sterling rate, which ap- 
plies not only to the pound itself but to many cur- 
rencies in a large part of the world allied to sterling, 
many signs indicate the permanence of sterling and 
the future of Great Britain’s international trade situa- 
tion. Everything pointing in this direction is of 
encouragement to industrial leaders who look toward 
the future. 

The growing British import balance, even though 
dominated by armament requirements, is not in 
itself an adverse factor in view of the fact that in 
the regular course of trade Great Britain’s sustenance, 
as well as its domestic and export industrial re- 
quirements, is dependent upon an extraordinary 
volume of imports. This has been the case ever since 
the development of industrial progress in the early 
decades of the nineteenth century. 

At present the British citizenry is fully employed, 
even outside the categories of those engaged in war 
activities. British unemployment as of Sept. 16 
reached a new low at 613,671, compared with 799,452 
in August of this year and with 1,330,928 on Sept. 11, 
1939. 

On Tuesday last Mr. James W. Young, director 
of the United States Bureau of Foreign and Domestic 
Commerce, said that “general business in Great 
Britain shows no material decline” despite the dif- 
ficulties of the war. Reports from abroad for the 
last week, Mr. Young said in his summary of business 
conditions in some of the major countries, indicate 
that the United Kingdom is giving its major at- 
tention to maintenance of production and trade 
under continuous raids. His article intimated that 
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neither the adverse trade balance nor the government 
controls necessitated by the war effort were likely 
to seriously impede British trade development. 

The current statement of the London clearing 
banks makes a good showing for September. De- 
posits are recorded as £2,596,697,000, an increase of 
£115,000,000 over August. Advances totaled £936,- 
829,000, up £17,773,000. Investments are reported 
at £697,072,000, an increase of £14,900,000. Bills 
discounted amounted to £401,346,000, a decrease of 
£28,760,000. The cash ratio was 11.10%, against 
11.01% in the previous month. 

British industrial and Government leaders are 
bending every effort to maintain a high level of ex- 
port trade and are meeting with reasonable success 
considering that the export trade has been laboring 
under severe restrictions and curtailments ever since 
the beginning of the World War of 1914-18, to say 
nothing of the difficulties imposed by the present 
conflict. Nevertheless, as just stated, imports are 
the life of British trade. On these depends the flow of 
British exports. Thus far and with every prospect 
of continued success, both channels of trade are kept 
fairly clear. 

This is seen in the conclusion of recent deals for 
the entire wool crop of Australia and for leather, meat, 
and grain supplies from Argentina. At the worst, 
trade routes are only partially blocked by the war, 
their greatest impediment being insurance and 
freight charges which British acumen is well able to 
counteract. It is understood that Great Britain has 
taken practically the entire leather and grain crops 
of Argentina. The largest meat contract in the 
history of the Argentine packing industry has been 
negotiated between Argentina and Britain, amount- 
ing to approximately $100,000,000 for one year. 
Details of the agreement have not been made public. 

A spokesman for the Argentine embassy in London 
said that Britain was seeking to purchase approxi- 
mately £40,000,000 of corn, wheat, butter, hides, 
and other staples, with payment to be made in 
Argentine bonds held in England. Because of Argen- 
tina’s pressing financial situation, it is understood 
that Argentina prefers to receive payment in Argen- 
tine bonds held in England rather than to block her 
trade balances in England until the end of the war. 

On Oct. 15 a supplementary vote of credit for 
£1,000,000,000 for Government expenditures aris- 
ing out of the war was made public. A vote of credit 
for a similar amount was approved by the House of 
Commons last July 9, while a previous credit of 
£7 ,000,000,000 was approved in March. Exchequer 
returns earlier this month showed that Britain had 
spent about £36,000,000 a day during the first six 
months of the fiscal year and had incurred a deficit 
of £4,822,304,000. Expenditures since April 1 were 
listed as £1,681,125,532, while revenues for the same 
period were £475,549 ,328. 

Despite the apparently astronomical figures of 
Great Britain’s war effort, the country is far from 
exhausting its resources. Its monetary position in 
the United States is acknowledged to be as good, if 
not better than when the Empire entered the present 
conflict. At the end of 1939 the United Kingdom 
was reported to have holdings of United States securi- 
ties of $2,800,000,000, and it is understood that this 
potential war chest has hardly been encroached upon. 
This total has been regarded as a minimum and does 
not take into account cash balances here of certain 
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Dominions or United States securities held in Canada, 
South Africa, and Australia. 

Continual addition is being made to British re- 
sources through the purchase by the United States 
of many strategic materials which originate in 
British possessions or the Netherlands Indies, since 
trade of the latter is being directed from London. 
Aside from the actual bank balances of Great Britain 
concentrated chiefly in the large New York banks, 
it is believed that the largest share of the earmarked 
gold for account of foreign nations in the Federal 
Reserve Bank is held for the British Treasury or the 
Bank of England. Earmarked gold in New York is 
now $1,750,000,000. 

An added source of replenishment for the British 
account is the Empire’s gold output, most of which 
comes from the mines of South Africa and Canada. 
The annual output has been placed at $750,000,000. 
Great Britain is able to turn this metal into further 
dollar balances. 

London open market money rates continue easy. 
Call money against bills is available at 34%, two- 
months bills at 1 1-32%, three-months bills 11-16%, 
four-months bills 1 3-32%, and six-months bills 114%. 

Canadian exchange presents no important features 
from week to week, although Canadian funds are 
now steady, the discount having receded in the 
unofficial market from the wide spread prevailing a 
month ago. Montreal funds ranged during the week 
between a discount of 1334% and a discount of 
1234%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Oct. 9, 1940. 


GOLD EXPORTS AND IMPORTS, OCT. 3 TO OCT. 9, INCLUSIVE 





Imports Exports 
I I . 2 8 RPMS 
Wetines Dulles end Oct. . .. .- 5... oe ect wcce lS 
WO i daws take nnessadvscancbes sheunamaiwn $32,011,735 Nil 
Detail of Refined Bullion and Coin Shipments— 
il ad <n ciel caked tie Sante Un tite S.397.206. «nvsse 
United Kingdom_._._____- jevadetildcdadionaaae [Lae §  sest¥e 
Cd £1 oth dos cand diebadaidechuahuh Mane. cvcada 
I nics atest ens Swng, aiiamain ema eminent a SO a 
DE ba RAs bd as ee Be tab ebew a”  ecoace 
Si hatdls cide gn cits bine tide as debe be> asc S47IGSEB sw cecde 
Pra nl iE Rg, BE ny ap Sa IE A TF yes S ES 3 ees 


* Chiefly $176,029 Canada, $347,998 El Salvador, $160,468 Mexico, 
$261,941 Chile, $117,285 Peru, $159,961 Venezuela, $594,321 Philippine 
Islands. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Oct. 9 by $38,443,063 to $1,669,629,068. 


Referring to day-to-day rates sterling exchange in 
the New York free market was not quoted on Satur- 
day last, which was Columbus Day. On Monday the 
range was $4.03144@$4.0334 for bankers’ sight and 
$4.0334@$4.04 for cable transfers. On Tuesday 
bankers’ sight was $4.0314@$4.03%4; cable transfers 
$4.0314@$4.04. On Wednesday the range was 
$4.0314@$4.04 for bankers’ sight and $4.0334@ 
$4.0414 for cable transfers. On Thursday the range 
was $4.0314@$4.0334 for bankers’ sight and $4.0314 
@$4.04 for cable transfers. On Friday bankers’ 
sight was $4.03@$4.0314 and cable transfers were 
$4.0314@$4.04. Closing quotations on Friday were 
$4.0314 for demand and $4.03 for cable transfers. 
Commercial sight bills finished at $4.00; 60-day bills 
and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 
HE steady rise in the Swiss franc continues to 
occupy the center of interest in the Continental 
European exchange situation. In Monday’s trading 
the Swiss unit went to 23.22, the highest since 
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March, 1938. This compares with closing quotations 
on Friday of last week of 23.19 to 23.19%. 

The firmness is attributed to further repatriation 
of Swiss capital from the United States. According 
to United States Department of Commerce statistics, 
Swiss accounts on this side are estimated at about 
$1,100,000,000. Less than 1% of withdrawals would 
account for the rise. 

The parity of the Swiss franc was changed on 
Sept. 28, 1936 and no new value has yet been deter- 
mined. Just before the beginning of the war the 
franc was quoted at 22.59 cents. 

One reason for the firmness of the unit is that 
according to the laws governing the Swiss National 
Bank, the bank is obliged to sell francs against either 
dollars or earmarked gold should the Swiss unit move 
too high in terms of the dollar or gold. Hence it is 
believed in some quarters that the Swiss france can 
hardly go any higher, as there is a decided limit in 
the nature of things to the number of francs the bank 
can put out to offset any rise in the quotation. 

For the most part it is understood that Swiss 
nationals are converting dollars into francs, parti- 
cularly since public sentiment in Switzerland seems 
convinced that there is no danger to the integrity of 
the Swiss nation. It has been stated that the Swiss 
bank limits the conversion of money exclusively to 
Swiss nationals. 

The Swiss centers are important markets for the 
sale of the notes of foreign banks of issue of every 
description, and it is well known that a large part of 
the United States currency which has been hoarded 
in Europe during the past several years is now finding 
an active market in the Swiss centers. 

Only a few days ago the Federal Reserve System 
revealed an extraordinary increase in money in cir- 
culation in the United States, which cannot be ac- 
counted for either by the condition of business or by 
the price levels in the United States. For instance, 
at the end of August total circulation here was re- 
ported at $8,059,000,000. Of this amount approxi- 
mately $2,313,000,000 was in notes of large denomina- 
tions, from a face value of $50 to $10,000. Of the 
$10,000 notes $51,000,000 was in circulation. Un- 
doubtedly European hoarders have a large part of 
these hoarded bills, though probably of the lower 
denominations and hardly in notes of more than 
$100. The impossibility of acquiring gold makes the 
United States notes the next best storehouse of value. 

Dispatches from Berne, Zurich, and other Swiss 
cities stated that a few days ago European hoarders 
were unloading dollars on the market, so that United 
States bills fell to a new low of 4.04 Swiss frances to 
the dollar. These rates applied strictly to note cir- 
culation and not to the cable and check rates of com- 
merce. The dehoarding seems to have been due 
largely to fears that the United States would in some 
way become involved in the war. 

The Swiss National Bank had announced that it 
had ceased all purchase of dollar notes. This an- 
nouncement was also largely responsible for the drop 
in their price on the Swiss market. While the Swiss 


commercial rates for dollars, that is, for checks and 
cable transfers, had been steadily rising during the 
past month, the Swiss National Bank was believed 
to have bought more than $10,000,000 at the official 
cable rates prevailing at the time of each purchase. 
The Swiss National Bank charter specifies what 
percentage of foreign exchange and gold coverage 
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shall be maintained for note circulation. The bank 
announced a while ago that it had ceased to buy 
gold because of its large gold stocks. It has now also 
ceased to buy dollar notes as its charter will not 
permit of further increase in Swiss notes to satisfy 
the needs of known speculative interests. It is 
therefore believed that the Swiss unit cannot 
advance much further in terms of the dollar. 

Exchange on the countries invaded by Germany 
is not quoted in New York or in London. On Oct. 10 
President Roosevelt issued an executive order freez- 
ing Rumanian funds in this country. Similar action 
was taken on Oct. 11 by the British Government. 
The German so-called free or gold mark is quoted 
nominally in New York around 40.05 and the regis- 
tered mark is nominally quoted at 12.00. Italian 
lire are nominally quoted in New York at 5.05. The 
Swedish krona in limited trading is around 23.87, 
against 23.84. Swiss francs are now 23.20@23.20, 
against 23.19@23.1914. Exchange on Finland closed 
at 2.05 (nominal), against 2.05 (nominal). Greek 
exchange closed at 0.68 (nominal), against 0.68 
(nominal). Spanish pesetas are nominally quoted 
at 9.25, against 9.25. 


—— 


XCHANGE on the Latin American countries is 
commanding ever increasing attention in the 
New York market, due to the efforts being made to 
integrate the economic and financial interests of the 
western hemisphere countries, efforts spurred by 
hemisphere defense needs. 

It can hardly be gainsaid that Latin American 
financiers and business men are irked by the neces- 
sity their nations are under to maintain strict control 
over their exchanges, when they recall that all the 
industrial progress of their nations in the past was 
the result of free commercial intercourse and that the 
London bill of exchange fully safeguarded both their 
importers and their exporters. 

Now United States authorities are studying ways 
to stabilize the currencies of the Latin American 
countries and in this they are receiving the active 
cooperation of financial experts in the southern con- 
tinent. The bond defaults of many South American 
countries are now causing much less concern as the 
attention of banking authorities in the United States 
is centered on increasing trade channels and stabiliz- 
ing the currencies of Latin America. 

Various Latin American units have been fluctuat- 
ing in value ever since 1914, especially since 1931, 
and all the republics are short of the United States 
dollars needed to make purchases in this country. 
Doubtless some part of the Export-Import Bank’s 
$500,000 ,000 appropriation will be applied to giving 
active aid to the South American countries in various 
forms, depending upon the special urgency in each 
country. 

The United States Treasury’s $2,000,000,000 cur- 
rency stabilization fund has been virtually discon- 
tinued since the outbreak of the European war, 
when its normal transactions in European currencies 
were stopped. It is thought probable that the sta- 
bilization fund may be called into use in connection 
with the loan program to South America. The fund 
could presumably be employed to buy and sell cur- 
rencies of Latin American countries whenever neces- 
sary to prevent fluctuations in their dollar values. 

It cannot be doubted that the South American 
financiers are fully aware of the evil economic con- 
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sequences of loan defaults and would do everything 
in their power to remove them were it not for the 
severe loss of their markets since 1914, and especially 
since the 1930’s. This was to be seen a few days ago 
when the president of Bolivia took steps toward 
renewal of payments on the defaulted Bolivian public 
debt in a special message to the Congress. His 
message to the legislative body enclosed a bill pro- 
viding in the first place for appropriation of 2% of 
the general revenues in 1941, 4% in 1942, 6% in 1943, 
8% in 1944, and 10% in 1945 and yearly thereafter, 
to form a special fund for the payment of the con- 
solidated internal and foreign debt. In the second 
place the appropriations provided for in the proposed 
bill should be deposited monthly in the central bank. 
In his message President de Castillo stated that he 
deems it most urgent to start a policy of rehabilitation 
of the nation’s credit. 

Argentina in the past few weeks has been send- 
ing gold shipments to New York which gold has 
apparently for the most part been assigned to the 
Federal Reserve Bank. Within the past month about 
$16,000,000 in gold has been shipped. The Argentine 
National Bank does not publish its gold exports and 
has made no comment on these shipments. In its 
monthly statement, however, under the item “gold 
held at home”’ the shipments are reflected. In the 
statement for Sept. 15 ‘gold held at home”’ amounted 
to 1,194,842,645 pesos and for Sept. 30 the item had 
declined to 1,169,842,645 pesos. Likewise, the 
bank’s effort to improve its foreign exchange posi- 
tion is reflected in its bracketed items ‘‘gold at home 
(extension of foreign exchange fund)” and “gold 
abroad and foreign exchange.’”’ On Sept. 15 the two 
bracketed items totaled 168,408,300 pesos and on 
Sept. 30 had increased to 183,101,478 pesos. 

Mexico City dispatches show that the Mexican 
peso continues strong at around 4.85 pesos to the 
United States dollar, with the Banco de Mexico 
buying at that figure apparently in an effort to avoid 
further decline in the dollar and the economic incon- 
venience of fluctuating exchange. The director of 
the Bank, Sr. Eduardo Villasenor, said that the drop 
in the dollar followed excessive purchases of United 
States money for payments on imports and “for 
psychological reasons.”” Some Mexican financial 
sources interpreted this as meaning that there had 
been demand for the dollar because of fear of political 
uprising in Mexico. 

Talk of a possible United States loan to Mexico 
and the general belief that the new Mexican adminis- 
tration will be more conservative are also given as 
reasons for increased trade in the peso. Heavy 
reimportations of Mexican capital from the United 
States have been reported recently in Mexico City. 
In New York recent firmness in the Mexican unit 
has been ascribed to improved outlook for Mexican 
political stability and to the continued purchase of 
Mexican silver by the United States and to prelimin- 
ary negotiations begun by the Mexican authorities 
for a loan from the Export-Import Bank. 

The Argentine unofficial or free market peso 
closed at 23.75@23.85, against 23.45@23.60. The 
Argentine official peso has been held for a long time 
at 29.78. Brazilian milreis closed at 5.15, against 
5.15. Chilean exchange is nominally quoted at 5.17, 
against 5.17. Peru is nominally quoted at 16.00, 
against 16.00. The Mexican peso is quoted at 20.85, 
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OTHING new of importance can be said regard- 
ing the Far Eastern exchanges. The possible 
disturbance in the Far East which may result be- 
cause of Great Britain’s decision to reopen the Burma 
road had a mixed effect on the Chinese currencies. 
The Hongkong dollar showed considerable weakness, 
while the Shanghai yuan is steady, tending toward 
firmness. The Japanese yen remains firm at the con- 
trolled rate of 23.45. The Indian currency remains 
unchanged, being legally fixed to the British pound 
at 1s. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 23.10@23, against 23.30@233,; 
Shanghai at 5.90@6.00, against 6.00; Manila at 
49.80, against 49.80; Singapore at 4754, against 
4754; Bombay at 30.31, against 30.31; and Calcutta 
at 30.31, against 30.31. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





1940 1939 | 























Banks of— 1938 1937 1936 
“£ £ £ £ £ 

England... *342.723 *510,333| 327,754,469) 328,060,560; 249,677,252 
France y...| 242,451,946) 328,601,484) 293,728,209] 293,710,643) 498,869,937 
Germany x 4,020,250 3,846 650 3,007,900 2,497,150 2,043,750 
Spain ..... 63,667,000} 63,667,000; 63,667,000) 87,323,000) 88,092,000 
BT ob tinide 16,602,000 3,400,000; 25,232,000) 25,232,000) 42,575,000 
Netherlands 97,714,000 93,522,000) 123,420,000) 107,568,000 47,491,000 
Nat. Belg..| 132,857,000} 103,771,000); 92,249,000] 100,068,000} 107,680,000 
Switzerland; 84,755,000 ,772,000| 114,935,000} 79,578,000) 75,559,000 
Sweden... 41,994,000} 35,222,000) 31,936,000} 25,980,000} 24,191,000 
Denmark -- 6,505,000 6,500,000 6,537,000 6,548,000 6,552,000 
Norway ... 6,667,000 6,666,800 8,205,000 6,602,000 6,604,000 
Total week_.| 697.575.919| 762,478,467|1,090,671,578) 1 063,167,353) 1,149,334,939 
Prev. week_' 697,640,874! 761,636,471'1,088,332,453!1,061,589,846'1,150,080,205 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy. figures for which 
are as of April 30, 1938, and Mar. 20, 1940. respectively. The last report from 

nee was received June 7; Switzerland, Oct. 11; Belgium, May 24; Nether- 
lands, May 17; Sweden. May 24: Denmark, March 29; Norway. March 1: Ger- 
many Sept. 27. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for Maren 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Rank reported holdings of £677,720, equivalent, however, 
to only about £342,723 at the statutory rate (84s. 114d. per fine ounce), accord- 
ing to our calculations. In to make the current figure comparable with 
former periods as I! as with the figures for other countries in the tabulation, 
we show English holdings in the above in statutory pounds. 

Gold holdings of the Bank of Germany as reported tn 1939 and 1940 include 
held abroad” and “reserves in foreign currencies.” 
dings have been revalued several times in recent 
. . gold 0.9 fine equals one franc), insti- 
d about 349 francs; 
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‘“‘Double or Quits’’ 


The position of Franklin Delano Roosevelt at this 
moment, less than three weeks before the general 
election, is not dissimilar from that of Gambetta, 
now almost forgotten, when in 1882, that able 
French demagogue, whose short-lived dictatorship 
had ended when the Third Republic began to function 
effectively, encountered defeat in his effort to erect 
a government under which he could exercise auto- 
cratic powers and be exempt from parliamentary or 
judicial checks while it appeared to the uninitiated, 
to be a democracy. Gambetta, only two weeks 
before the signal defeat which drove him from office, 
wrote to Leonie Leon, who was his mistress, that he 
was playing a game of “double or quits’ and that 
his associates and opponents alike must accept his 
yoke and his unchallenged direction or he would 
accept complete retirement from power. 
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The same issue will be voted upon in the United 
States on Tuesday, Nov. 5, 1940. Taking into con- 
sideration the population and wealth of this country, 
the enormous and unprecedented powers especially 
conferred upon President Roosevelt by statutes 
adopted by Congress upon his recommendation and 
request since his first inauguration, and the novel 
rulings of the Supreme Court rendered subsequent to 
his effective reorganization of that tribunal under his 
powers of appointment, no man throughout the 
world’s history—not Alexander the Great, nor 
Julius Caesar, nor Oliver Cromwell, nor Napoleon 
Bonaparte—has ever possessed comparable power 
over the lives and destinies of so many of mankind. 
And it has been exercised. He has diminished the 
dollar which is his country’s medium of exchange 
and its standard of deferred payments, thereby 
reducing the wages of all who labor and the prices 
of all commodities of domestic production while 
repudiating two-fifths of the Federal debt and 
forcing all other public and private debtors to follow 
suit in shameful procession; yet he retains authority, 
by his own independent whim and will, and subject 
to no review at any time, to enforce another similar 
diminution having similar results. Vast appro- 
priations have placed at his disposal blank checks 
upon the credit and resources of the Nation and he 
has failed to prevent his appointees and official 
subordinates, among them his closest intimates and 
advisers, from misusing funds intended to alleviate 
human misery, diverting them to the vicious uses of 
partisan politics and to the perpetuation in office 
of the malfeasors and their accomplices. He has 
dictated legislation to successive Congresses largely 
submissive to his control, placing upon the statute 
book a vast conglomerate of undigested legislation, 
some of it aimed towards desirable objectives, but 
all of it conceived in haste, formulated without 
sufficient consideration, and forced to enactment 
without reasonable deliberation. 

Completely at his command is a bureaucracy the 
size and cost of which have been almost doubled since 
his accession and the countless and intricate ramifi- 
cations of which extend to every hamlet in the land 
and to every person domiciled within its borders 
carrying to every corner, with one hand, favors to 
encourage and reward individual docility and sub- 
mission, with the other, penalties to discourage 
criticism or to scourge opposition. Within this 
bureaucracy exists an extensive and complicated 
propaganda machine, maintained at extravagant 
cost to the taxpayers, wholly devoted to the creation 
of popular support and the suppression of divergent 
or critical opinion, and, in addition, a numerous 
body of secret police, capable at any time, if it has 
not already been so used, of attempting anything 
recorded among the oppressive iniquities of the police 
systems supported under the late czars of Russia, 
or their Soviet successors, or under the Hitler regime 
in Germany. 

Tariff-taxes and policies concerning the importa- 
tion of goods of foreign origin, as well as the ex- 
portation of commodities of domestic production, 


have been in large measure placed within the control 
of the President. He has the power to dictate the 
prices and terms of foreign exchange; to authorize 
and limit the holding and utilization of gold and silver 
by citizens; to remonetize silver and to make it a 
basis of currency and a standard of value and of de- 
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ferred payments, at any|ratio to gold that he may 
select; to issue paper or printing-press money in no 
way secured and not exchangeable for coin or bullion 
but fully endowed with the quality of legal-tender; 
and, finally, to manipulate at his own pleasure the 
great “equalization fund” held in the Treasury and 
available to influence and control prices, commerce, 
and exchange. Most of these extreme powers were 
conferred under the temporary weight of overwhelm- 
ing fear, at the outset of his Administration, in the 
desperate hope that they might be so exercised as to 
advance recovery from the morass of depression in 
which the country found itself after Mr. Roosevelt’s 
first election and at the date of his inauguration, and 
in the confident expectation that they would be of 
the briefest duration. They were granted as emer- 
gency powers, but none has been withdrawn; the 
President has never suggested the withdrawal of 
any, or even that the most moderate reduction or 
limitation of any could be expedient; on the contrary, 
he has invariably fought with vigor and apparent 
temper any effort to restore any part of any of these 
powers to the Congress or to the people. 

It is now “double or quits,” with the present 
President and these extreme powers, as it was with 
Leon Gambetta, in 1882. No one can ever doubt 
this who remembers the complacent and dictatorial 
temper with which Mr. Roosevelt received his re- 
election of 1936, contending that it was a personal 
rather than a party victory, or the triumph of a 
cause or of a program, and that it conferred an 
individual mandate which authorized him to select 
and declare “objectives,’”’ towards which congres- 
sional legislation must lead with celerity sufficient 
to satisfy his restless impatience and command his 
approval and which, whether issues in the campaign 
or not, the whole country must loyally accept. No 
one can doubt it who comprehends the truth that any 
President seeking reelection necessarily does so upon 
the impression that his conduct in office and his 
personality have made upon the whole body of the 
electorate and, as must inevitably be consequent 
upon that fact, success in securing reelection must 
appear to the Congress, to the judiciary, and to the 
public, as an endorsement of both. Not counting 
Grover Cleveland, whose two terms were not suc- 
cessive, 12 incumbents of the presidency have 
heretofore been once reelected with precisely that 
result in each instance. How much more must it 
follow should a second reelection for the first time 
violate the often reiterated, well-considered, and 
seemingly firmly established tradition that for a 
century and a half has prevented even the most 
ambitiously aspiring Presidents of the past from seek- 
ing to occupy the great office for 12 successive 
years. The first President to evade that traditional 
imitation, if any ever does, will hold without further 
formal restriction upon tenure by reelection, and his 
prestige and substantial power must proportionally 
expand. 

The history of civil liberty, throughout all cen- 
turies and in all countries, is the history of the 
limitation of executive power. When that power 
is exalted, under Tudor or Stuart or Cromwell, under 
Caesar or Czar or Kaiser, under Louis le Grand or 
First Consul Bonaparte or Prince President Na- 
poleon, under some Twentieth Century dictator in 
Europe or some precedent-destroying President in 
America, civil liberty is threatened, it has been 
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impaired, it is in abeyance, or it has passed away. 
No American, with the true American spirit, would 
choose such a condition or contemplate it without 
aversion rising to horror if it seemed to become im- 
minent. Americans cannot be made the victims of 
such a condition unless first they are made the dupes 
of their own folly by failing to perceive and to 
comprehend the strategy contrived for their undoing. 

Frankness has no part in New Deal administration 
and has been wholly excluded from the campaign 
to perpetuate the office-holding of the New Deal 
coterie, with its arbitrary control of domestic and 
foreign policies. Millions of American voters, for 
example, have seen the newsreel depicting President 
Roosevelt as he asserted recently, at Philadelphia, 
that ‘‘no dictator ever dared to submit to a free 
election,’”’ and the satisfied, now-I’ve-put-one-over 
grin by which that asseveration was accompanied. 
But neither the Groton accent nor the smirk can 
suffice to make many forget that Candidate Roose- 
velt owes the nomination under which he is now seek- 
ing reelection to a widely-scattered group of cynical 
city bosses and that every possibility of his success in 
November would be canceled if it could be assured 
that in New York City, Albany, Buffalo, Jersey 
City, Philadelphia, Pittsburgh, Chicago, St. Louis, 
Kansas City, and Memphis, the election would actu- 
ally be free and fair and the votes honestly and ac- 
curately counted. It has been farce-comedy, elabo- 
rately and very expensively staged at taxpayers’ 
cost, from the very beginning. At the manor-house, 
in Hyde Park, immediately after his second election 
in 1936, Mr. Roosevelt ignored questions and de- 
clined any commitments as to 1940 and a third term. 
His personal appointees, those closest to him and 
apparently in his confidence, almost at once began 
public insinuations of his indispensability, which 
grew in frequency and in forcible iteration until, 
by 1938, Ickes, Wallace, Guffey, McAdoo, Hague, 
Tammany Hall, the Kelly-Nash machine of Chicago, 
with swarms of sateleites and smaller seekers for 
coat-tail transportation towards the public pay-roll, 
were nearly every day emitting prognostications of 
a third-term candidacy and arguments for its tolera- 
tion. 

Yet, while the reticence of the chief actor con- 
tinued, it was impossible for Vice-President Garner, 
Senator Glass, Post-Master General Farley, or any 
other among the many patriotic Democrats who 
were opponents of a third term for any President, 
to give this subterranean movement the public 
recognition that would be tacit in any avowed and 
effective opposition. Thus, the clandestine cam- 
paign to circumvent a time-sanctioned and salutary 
restriction fortuitously prospered. Its culmination 
was in the personally-conducted convention at 
Chicago, with James A. Farley shoved contemptu- 
ously aside, Mayor Kelly of Chicago locally in 
charge, Secretary of Commerce Hopkins as liaison 
officer, every smallest episode and maneuver forth- 
with telephoned to the White House, and every 
minute step supervised and controlled by the Presi- 
dent, everything contrived under the transparent 
pretense that a unique son of destiny, solely capable 
and indispensable in the highest office, but weary 
of honors, reluctant to concede further obligations 
of service, and longing for retirement and obscurity, 
was being forcibly “drafted” for the performance of 
tasks admittedly beyond the qualifications of any 
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other American. There followed the enforced sup- 
pression of the Vice-Presidential candidacies of 
Governor Stark, Jesse H. Jones, Speaker Bankhead, 
and former-Governor McNutt, with, finally, the 
dictated nomination for that office of Henry A. 
Wallace, the unwanted; and, then, the early-morning 
address of the President, telephoned to the conven- 
tion and broadcast to the country by radio, in which 
he declared that only the Nation as a whole can 
“draft”? a President, but that he would become a 
candidate for such ‘“drafting.’”’ Nevertheless, he 
added in substance, he would be too busy with of- 
ficial duties either to go about the country opposing 
the ‘drafting’ of anyone else or urging that the 
stern demand fall upon himself. 

The pretense was bald but it must have satisfied 
the aspiring speaker, for he has given it multiplied 
repetitions, notably as an excuse for declining Mr. 
Willkie’s challenge to go candidly to the voters in 
joint discussions of the issues of the campaign. This 
pretense is continued. Mr. Roosevelt constantly 
confers with politicians whose labors are presently 
concentrated upon the election, his almost daily 
addresses are liberally punctuated with political 
arguments and promises, but he denies that he makes 
political speeches or could take time from the duties 
of the Presidency for merely political activities. 
Wherever he believes the contest to be most acute, 
there he invariably and speedily appears, and all 
his utterances would be recognized as pleadings for 
support, were it not that his journeyings to and 
fro are self-proclaimed as inspections of defense 
preparations. The utility and value of hasty in- 
spections by one wholly untrained as to everything 
industrial has not been officially discussed. Abraham 
Lincoln thought that “some of the people can be 
fooled all the time, all the people can be fooled some 
of the time, but not all of the people all of the time.” 
It is not recorded that he ever estimated the size 
of the fraction representing the first category. 
Those who believe that the elaborate and fantastic 
deceptions which constitute the present New Deal 
campaign can prevail in a popular election must hold 
to a highly exaggerated and uncomplimentary con- 
ception of that fraction. It would be most belittling 
to the American character for good sense and for 
sound and practical faith in democratic self-govern- 
ment to believe that a campaign based upon such an 
enlarged and fatuous conception could prevail over 
the native caution of this intelligent people. 

If the President desires another reelection he 
should cast aside subterfuge and forsake all such 
pettifogging. He ought to devote every possible 
hour of the few remaining weeks before election to 
explaining to the American people that he does seek 
another term, why he so desires it, for what precise 
purposes, and why those purposes and his reelection 
are so important as to require the abrogation of the 
historic safeguard of the two-term limitation upon 
presidential tenure. We repeat that only a duped 
people can be victimized. A candidacy of subter- 
fuge and evasion, of false pretenses and concealed 
intentions, if it could succeed, would make victims 
of the deluded, while working substantial treason to 
the democratic process. A candidacy of frankness 
and candor might not attain the goal of success by 
the people’s verdict, but if it did succeed it would 
have supported a choice which, although it might 
be mistaken, would be the deliberate choice of a 
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free and enlightened electorate, and such a free 
choice cannot victimize such a public. 








France 


In reacting to the sparse news which is allowed to 
trickle out from “unoccupied” France, our public 
opinion would do well to disregard some precon- 
ceived notions and to look at her situation ob- 
jectively. 

France has been overwhelmingly defeated. She 
has been divided into two unequal parts. Any real 
organizing intercourse between them has, at least 
for the time being, been made impossible by the 
conqueror. The smaller, unoccupied area, scarcely 
able to feed its own people, has been burdened by a 
huge horde of refugees—not all acquired since the 
defeat, for France’s hospitality to oppressed groups 
and individuals has been prodigious. Innumerable 
pressing, difficult problems arising out of the defeat 
and the disturbance of the conditions of life have had 
to be dealt with. The regime under which the French 
are operating is that of an armistice. Therefore, no 
definite and detailed plans for the future can be 
made until the terms cf the treaty of peace are known. 
Apart from the solution of the distressing immediate 
material problems it is, consequently not unnatural 
that those in power in unoccupied France should 
be so largely preoccupied with measures of moral 
discipline to lay a foundation for the new life of their 
country. LATS SSMS 

France may be said to have invented the ideolog zy 
of modern democracy. Certainly, unless the word is 
not to be applied to any large nation, the Third 
Republic of France was a democracy. Its organic 
laws—the constitution of 1875—were, it is true, 
adopted by an Assembly composed to the extent of 
56% by monarchists. Yet they provided for a 
republic and lodged the supreme fulcrum of gov- 
ernmental power in a legislature, principally a 
Chamber of Deputies elected every four years by 
universal manhood suffrage. The President was 
politically irresponsible, but the real executive power 
which was very extensive and centralized was 
wielded by the Premier and the Ministers. These 
were, of course, responsible to both Chambers, which 
often enough revoked their mandate. Thus a de- 
mocracy following the general lines of the British 
parliamentary type—but without the House of 
Lords and with many other differences—existed. 

However, the position of a democracy in France 
might have been likened to an established church, 
with various sectarian divisions, confronted by 
large groups of other faiths aspiring to take its place. 
The fact that there were in France large organized 
political bodies which either actually favored one 
form or another of more authoritarian rule, or were 
believed by others so to do, prevented the adoption 
of the two-party system held by the British and 
ourselves to be essential to the practical operation of 
democracy on a great scale. In the early years of 
the Republic the monarchists were always a threat to 
its continuity, and have appeared to be so on oc- 
casion in more recent times. During most of the 
life of the Republic, parliamentary groups aggre- 
gating 25% and sometimes considerably more were 
not regarded as in harmony with its fundamental] 
tenets. Within the last few years the formation of 
the Popular Front, an alliance between the Social- 
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ists—the largest party in Parliament —and the Com- 
munists —essentially opposed to the principles of 
the Republic —profoundly shocked and inspired with 
dire forebodings the great middle class of France. 

It is possible to attribute the 65-year life of the 
Republic to the intrinsic value of democratic prin- 
ciples. It is also possible to assign other reasons 
and many in France have long been accustomed to 
do so. As we have seen, the two Chambers, and 
particularly that of Deputies, were the source of 
governmental power under the constitutional prin- 
ciple developed by custom. It is true that the Civil 
Service, with its permanent tenure knew well how 
to make its influence felt, but when it came to a 
show down the Deputies had most of the cards. 
Usually the Deputies and the Civil Servants co- 
operated. 

Originally of a very diversified representative com- 
position, the membership of the Chamber of Deputies 
deteriorated. For a long time the typical deputy 
had belonged to the legal profession. To an extent 
greater than in other parliaments such a deputy 
was called upon to represent his constituents in diffi- 
culties of various sorts with Government Depart- 
ments. Much of this work was done gratuitously 
as a part of the duties of the job. However, since 
there was no law, as with us, prohibiting a legislator 
to represent, for an emolument, the interests of 
clients before an executive department, many lawyer 
deputies did so to their great profit. Deputies, 
who had been ministers and might be so again were 
particularly desired in such capacity by big business. 
Considerable fortunes had thus been made, or rela- 
tions achieved which led to them, by deputies who 
started as poor boys with what it takes to make a 
successful politician. 

In spite of divergency of views there was consider- 
able esprit de corps among the deputies. Thus a 
fairly compact body of professional politicians exer- 
cised in practice the political power under the Re- 
public. Many of the most intelligent and steady 
classes believed this power was used overmuch for 
selfish interests and not enough for the good of the 
whole. Skilled in polemics and in the intricacies of 
political maneuver these wielders of power were hard 
to dislodge, except momentarily to strategical 
positions within the legislative group whence emer- 
gence could be effectuated at the next overturn of 
ministry, bound in the usual course not to be long 
delayed. 

When, for instance, ex-President Doumergue was 
recalled from retirement to take over the reins as 
Premier during the acute political crisis of 1934, 
he was soon sent back home by the Chambers under 
the stigma of an accusation that he had attempted 
a dictatorship. This was their interpretation of 
his efforts to increase their responsibility to the 
electorate by, among other reforms, suggesting that 
the constitutional requirement that the Senate concur 
in dissolving Parliament be abrogated and the 
power of dissolution be lodged exclusively with the 
executive as in England. Of course, there are many 
historical precedents for abuse of this power by 
executives. Yet it was difficult for many to believe 
that Mr. Doumergue had within him the makings 
of a dictator. The chief prerogative of the presi- 
dency—of great interest to the professional politi- 
cians—was the right to appoint ministers. Accord- 
ingly, it was the usual practice for the Chambers, 
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in electing the President, to choose one who had 
proved to be a square-shooter, well-known to the 
legislators by a successful service as president of one 
of the chambers. We like a “strong man” as 
Speaker of the House. The French parliamentarians 
preferred as their chairman one whose character 
guaranteed a greater deference to their views. Mr. 
Doumergue had proved himself such in the presi- 
dency of the Senate and of the Republic; yet, when, 
recalled to power as premier, he fought for reforms 
which, as a patriotic Frenchman, he believed would 
mitigate the excesses of a sterile parliamentarianism, 
he was ushered out. 

That many among the best elements in France 
had long been dissatisfied with the integrity of a 
regime run by a comparatively small group of pro- 
fessional politicians, with views colored by their own 
interests and those of their clients, has been evident. 
French history can show more than one precedent for 
discarding a political regime in office when a great 
military defeat has occurred. The roots of the 
Third Republic were not sufficiently established in 
the hearts of the whole French people to stand the 
recent shocks. The Frenchman regards his country 
asold. In his view the Nation was not born 65 years 
ago and did not die last July. He does not identify 
France with any political regime. 

While it is impossible to describe adequately such 
a complex organism as France in a few words, many 
have believed her essential elements to be the great 
body of hard working peasant proprietors, the expert 
craftsmen and the thrifty bourgeois. The modern 
mass industries, manned by a proletariat drawn to 
too great an extent from the farms, seems less repre- 
sentative and too easy a prey to the guile of dema- 
gogues. The average typical Frenchman, while 
enjoying the delights of conversation and the ap- 
preciation of ideas, is realistically mature and 
conservative in outlook, logical, suspicious, frugal, 
believing in common sense and with a strong bent 
for security rather than adventure. These sturdy 
elements can be adjusted to many a political frame- 
work, and there has never been substantial una- 
nimity in modern France as to the best one. 

The overthrow of the Republic charged with the 
responsibility of an overwhelming defeat was, there- 
fore, comparatively easy. To many observers the 
charge, however natural, was not wholly fair. Ina 
sense France had adequately prepared, but, unfor- 
tunately, for a type of war different from the one that 
was waged. The major fundamental errors were 
thus made not by civilians, but by their military 
advisers. If the army is not truly French nothing is. 

Judging by the ex-parliamentarians who mainly 
composed the first cabinet of the new regime, those 
who have undertaken the tremendous responsibility 
and burden of reorganization belong to political 
groups which stood for a more authoritarian form of 
government than prevailed under the Republic. 
While participating occasionally in the formation of 
cabinets, they never secured an enduring parliamen- 
tary majority, but, as a collection of groups, might 
be described as an important minority. From their 
point of view it might have been wiser to permit the 
Republic to negotiate the eventual peace terms, which 
they apparently believe will be dictated by Germany 
and Italy. With all her realism France is scarcely 
likely to honor the regime accepting such a peace, 
unless the incredible happens and the terms are 





— ee Sf oe hm io ae ale We | eee ee 


of 


Om oO 


Oe = 





Volume 151 


unexpectedly generous. That these men accepted 
this heavy task must be counted in their favor, and 
betokens their sincerity. 

The first task of the new regime has been to meet 
the pressing material difficulties. | Unoccupied 
France contains 44.8% of the total area. Its normal 
population is about 14,000,000, though it now has 
about 19,000,000 or 45% of the total. To feed this 
population the zone produces only 27% of French 
wheat, 21% of oats, 39% of potatoes, no sugar, 
36% of the cattle and 45% of the hogs. While there 
seems to be some divergence of opinion as to whether 
or not the Germans have contributed to the scarcity 
of food in this zone, the consensus is that unless 
something can be done by outsiders, serious pri- 
vations will be suffered by the inhabitants this 
winter. On Sept. 30 the already existing rationing 
rules, which allowed scant satisfaction to the average 
appetite, were further tightened, at the direction of 
the Germans, as to bread, milk, meat, cheese, fats, 
oils, sugar, macaroni, and rice, as well as soap. 
Fresh milk is reserved for children, the sick, and 
expectant mothers. 

Dealing with refugees from other regions, who have 
been estimated as high as 5,000,000, has been one of 
the most exacting tasks of the new Government. 
On Oct. 9 Marshal Petain reported that it had been 
“achieved.” Perhaps, he meant that the plans for 
solving the problem had been worked out, for only 
last week the Quaker reports indicated that there 
were still vast numbers of unrepatriated refugees 
throughout the unoccupied zone, with new additions 
coming in from Alsace-Lorraine, thus grievously 
adding to the difficulties of distributing the meager 
food-supply. Included among the difficult tasks 
ahead are dealing with demobilized soldiers and the 
unemployment caused by such enemy acts as the 
removal from Lyons of 140 train loads of silk fabri- 
cation machinery, &c. 

Marshal Petain has on two or three occasions 
indicated his program, and his message of last week 
went into it somewhat more fully. While dis- 
concerting to Americans as no provision was made for 
democratic principles, it nevertheless makes sense 
if the basic fact that France has been defeated 
by Germany and some of the background are borne 
in mind. It was obvious to any Frenchman that 
defeat by Germany would involve the loss of Alsace- 
Lorraine. That this is to happen was practically 
confirmed by the Marshal in his radio address of 
Oct. 9 when he referred to ‘“‘our people of Alsace- 
Lorraine forced brusquely to leave their towns and 
villages.’ The fact is that the mere loss of Alsace- 
Lorraine involves an economic revolution forced on 
France. 

To the peoples of France and Germany these two 
provinces—linked by principles of military geog- 
raphy—belong to one country or the other because of 
racial or historical affiliations. To the statesmen of 
both countries other considerations are of even 
greater weight. The mineral wealth of Lorraine— 
iron and coal—is so important as to profoundly affect 
the economy of either country. Twenty years ago 
France reacquired Alsace and Lorraine. It has been 


pointed out that thereby the center of gravity of 
France’s national economy shifted to the metallurgical 
industry of the northeastern section of the country. 
The exports of that industry had an important bear- 
ing on France’s balance of trade. 


This change also 
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involved numerous subsidiary changes. The drift 
to the cities was stimulated. Many farms were 
abandoned—even some comparatively rich—and 
have since become communal lands only sparsely 
exploited. 

Now having accepted defeat the Petain-Laval 
Government is facing the harsh facts with hard, 
intelligent French realism. The loss of Lorraine will 
necessarily subject France’s economy to an even 
greater dislocation, much more difficult to handle, 
than its acquisition of 20 years ago. This loss alone 
will require a radical reorientation of French 
economy. It is not surprising, therefore, that the 
new Government should feel that radical measures 
are necessary to face the future. The task of recon- 
struction will certainly not be easy. The preponder- 
ant place of agriculture in the economy of France will 
have to be fortified and reinvigorated. Difficult as 
the task will be the French leaders have much to work 
on. The sinews of a great united nation are there. 
France has been markedly self-sufficient, though now 
she will need to import not only wool, raw silk and oil 
as hitherto, but also coal and iron. However, the 
products of her highly skilled labor will continue to 
attract buyers from all over the world. The plan, 
evidently, is that she should center her efforts on 
this phase of industrial activity rather than on mass 
production goods, with respect to which she will now 
be gravely handicapped. 

It is not surprising in view of the history of the 
Third Republic that the group, which has been 
allowed by the other political groups, with highly 
significant unanimity, to settle the peace terms and 
initiate reconstruction, should feel that the attain- 
ment of the degree of national unity and discipline 
required to overcome the tremendous obstacles ahead 
cannot be achieved under the political machinery of 
the last 65 years. Whatever may be the nature of the 
contemplated constitutional regime—to be publicized 
and put into effect after peace is made—it will not 
endure unless firmly grounded on the will of probably 
the most intelligent nation on the earth. 

Marshal Petain in his message appealed, in effect, 
to victorious Germany to choose not “the traditional 
peace of oppression” but ‘‘a wholly new peace of 
collaboration.’’ Some of the plans of his Government 
indicate a willingness to have France do her share in 
harmonizing the interests and aims of the two coun- 
tries. Rather ominously, the Marshal added that: 
“Tf all the roads are closed to us, we shall know how 
to suffer and wait.’”’ Should the appeal be heard by 
Germany and generous terms be granted to France, 
the new regime may well appeal to the common sense 
of the French people, and last indefinitely. For the 
future of a weakened France living in hostility cheek 
by jowl with a greatly strengthened Germany is dark 
indeed. 

It may be that General de Gaulle is right—the 
British will win this war and France’s boundaries 
will be restored. Marshal Petain in accepting the 
German victory as final may have guessed wrong. 
It would not be the first time. Though the Marshal 
has written many a glorious page in the military 
history of France and revealed in 1917 extraordinary 
qualities as a great military reorganizer, he has not 
been infallible. General de Gaulle has already 
pointed out that the Marshal participated recently 
enough in the high councils of the French army to 
share to some extent in the blame for the faulty 
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preparation made for this war. After retirement the 
Marshal apparently made no effort to assume the role 
Lord Roberts did in warning his people before the 
last war. The French soldier seems to have been 
satisfied with what was being done, and the advice 
given to the politicians by his active colleagues. 
Even in the last war his military judgment had its 
blind moments. For instance, Lord Haig fully 
approved Marshal Foch’s decision regarding the 
attack of July, 1918, which led four months later to 
complete victory. Marshal Petain on being con- 
sulted had expressed doubt. 

The role of our public opinion with regard to what 
is going on in France may not be important. The 
French are not likely to consult us for advice on their 
own domestic problems—fundamental or otherwise. 
However, for the health of our own thinking it would 
be just as well for us to appraise events, as they occur 
over there, realistically and without the ideological 
bias which is creeping into even the news columns 
of our newspaper. 








The Course of the Bond Market 


Bond prices have been firm and most of the group aver- 
ages have again pushed up to new 1940 highs. Excess re- 
serves again increased and are almost back to the record 
high level of July 17. Increases are accounted for by heavy 
Treasury disbursements and to a small extent by the receipt 
of additional gold. 

High-grade railroad bonds have been fractionally higher. 
Virginian 3%s, 1966, gained % at 107%. Medium-grade 


and speculative rail issues also improved. Louisiana & Ar- 
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kansas 5s, 1969, at 84 were up 44; New York Central 4s, 
2013, gained 1% at 60. Defaulted rail issues were lower. 

Sentiment improved this week and utility securities have 
acted accordingly. Investment quality issues displayed a 
firm tone in a generally quiet market, but a more aggressive 
demand for lower-grade and speculative bonds has been in 
evidence. International Hyrdo-Electric 6s, 1944; Western 
Union Telegraph 5s, 1960; Standard Gas & Electric 6s, 1948, 
among others, advanced vigorously. New offerings con- 
sisted of $3,500,000 mortgage and $750,000 debentures of 
Michigan Public Service Co. and $18,100,000 Central Maine 
Power 3%s, 1970. 

The industrial section of the list has been generally 
mixed this week, but losses have been outnumbered by gains. 
A number of medium- and lower-grade issues scored gains 
of a point or more, including the Jones & Laughlin Steel 
444s, 1961; Republic Steel 414s, 1961; Skelly Oil 3s, 1950; 
Marion Steam Shovel 6s, 1947 (stamped); General Steel 
Castings 5%s, 1949; International Paper 6s, 1955; Fran- 
cisco Sugar 6s, 1956, and United Cigar-Whelan 5s, 1952. In 
the high-grade classification, the Swift 3%s, 1950, gained 
1% points at 105. A few of the lower grades lost a point or 
more, including United Stock Yards 4%4s, 1951, and McKes- 
son & Robbins 54s, 1950. 

Foreign bonds improved toward the close, with advances 
neutralizing earlier losses. French bonds have been strong, 
the 714s gaining 19 points. Norwegian issues have been bet- 
ter and Italians rallied several points. German Government 
loans have been softer, but corporate issues ,continued in 
demand. Canadian and Commonwealth obligations have 
been mixed, and Japanese have been depressed. Among 
South American loans, Colombian bonds improved, while 
Brazilian and Argentine issues continued irregular. 

Moody’s computed bend prices and bond yield averages 
are given in the following tables: 
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16..|115.48 |107.49 |123.33 |118.81 |105.98 | 87.07 | 94.01 [112.86 |117.50 3.59) 284| 3.04/| 367| 482/| 436| 332) 3.10 
~-|115.44 |107 30 |122.86 [118.81 |105.98 | 86.92 | 94.01 |112.66 |117.29 3.60 | 2.86 | 8304) 3.67| 483 | 436 | 3.33) 3.11 
~-|115.43 |106.92 |122.63 [118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 3.62 | 2.87| 3.05| 3.70| 484/| 438 | 334/) 313 
Jan. 27../115.64 |106.92 |122.63 [118.38 |105.41 | 86 64 | 93.69 [112.25 |116.86 2.87 | 8.06) 3.79 | 485 | 438) 3.35) 3.13 
~-/115.65 |106.54 [122.40 |117.94 [105.41 | 86 21 | 93.21 |112.25 |116.43 3.64) 2.88] 3.08 | 3.70| 488 | 441 / 335 )| 3.15 
13..|115.96 |106.73 |122.40 |118.16 |105. 86 50 | 93.53 [112.25 |116.64 3.63 | 2.88 | 3.07| 369| 486/| 439 | 335) 3.14 
6_.|116.03 [106.92 [122.86 [117.72 |105.60 | 87.07 | 93.85 |112.45 |116 64 3.62 | 286| 3.09| 3.69 | 482) 4.37 | 3.34) 3.14 
High 1940}117.18 |120.24 |124.72 |120.59 |109.84 | 91.20 | 97.61 |116.21 |119.25 3.81 | 3.05| 3.19| 3.78) 524) 468 | 3.42) 3.36 
Low 1940)113.02 [103.38 |118.60 |115.57 |103.93 | 81.35 | 89.10 |110.83 |112.05 3.45 | 2.78) 2.96) 3.47) 454) 4.14) 3.16 | 3.02 
High 1939) 117.72 | 106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 |112.05 |116 43 4. 3 3.55 | 4.10| 526| 476| 3.76| 3.64 
ae 108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 |106.54 3.62 | 2.88 | 3.05 | 3.71 | 4.77 | 4.34)! 3.36 | 3.15 
we 112.62 |103.38 | 116.64 [113.27 |101.23 | 86.50 | 91.97 | 108.46 |111.03 3.81] 3.14] 3.30] 3.93| 486| 449| 3.54] 3.41 
oft. 18°38 112.57 | 99.66 '116.64 '108.85 | 98.62 | 80.20 | 85.52 |105.22 1110.83 Oct. 18, 1938___| 4.02! 3.14! 3.52! 4.08 5.33! 493! 3.71! 3.42 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the ave rage 


or the average movement of actual price quotations. 
, the latter being the truer picture of the bond market 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 
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Text of Newly-Enacted So-Called Excess-Profits Tax-Plant Amortization Bill—“Second Revenue 
Act of 1940” Official Title of Measure Passed by Congress and Signed by President—Increases 
Normal Corporation Tax to 24% and Imposes Tax of 25 to 50% on Excess Profits—Suspends 
Operation of Profit Limitation on Ship Manufacture Under Vinson-Trammell Act 


We are giving below in its entirety the text of the “Second 
Revenue Act of 1940,” which became a law on Oct. 8, when 
President Roosevelt signed the bill. The measure which 
had generally been known as the excess-profits tax-plant 
amortization bill, received final Congressional approval on 
Oct. 1 when the Senate and the House adopted the com- 

romise measure as drafted by its conferees. The House 

adopted its version of the legislation on Aug. 29 while 

the Senate took similar action on Sept. 19. The new 
legislation, it is estimated, will yield $525,000,000 on 
1940 income and approximately $1,000,000,000 annually 
thereafter. Under the new law, a flat addition of 3.1% 
is added to the normal income tax rate for corporations 
earning more than $25,000, increasing the rate from 20.09% 
to 24%, and a graduated tax of from 25 to 50% is impo 
on earnings defined as excess profits. This tax applies to 
all corporations, not specifically exempted, and it ranges 
from 25% on profits not exceeding $20,000 to 50% on all 
over $500,000. The new legislation permits corporations 
with earnings of less than $25,000 to carry over any unused 
portion of their credits for one year; grants all corporations 
a flat excess-profits tax exemption of $5,000; permits amorti- 
zation over a five-yeai period of the entire cost of new 
facilities completed for defense purposes after June 10, 1940, 
and suspends operation of the profit limitation on ship and 
aircraft manufacture imposed by the Vinson-Trammell Act 
during the emergency. 
_ With the signing of the bill by the President, it was noted 
in Associated Press accounts: 

As a means of activating the defense program the law permits manu~ 
facturers and others to amortize, or to deduct from their taxable income: 
their entire cost of facilities completed for defense purposes after June 10: 
1940. Thedeductions would be madeat therateof 20% a year for five years. 

It also suspends, during such period as the excessive profits tax is levied, 
present 8 and 7% limits on profits from warships and military aircraft. 

The excess-profits, tax, designed to retard the creation of ‘‘war mil- 
lionaires,’’ is the first of its type enacted since the years immediately 
following 1917-1918. 

References to the Congressional action on this measure 
appeared in our issues of Aug. 31, page 1213, Sept. 21, 
page 1654 and Oct. 5, page 1976. Signing of the bill by the 

dent was reported in these columns of Oct. 12, page 2121. 

The official text of this Act follows: 


[PUBLIC—No. 801—76TH CONGRESS] 
[CHAPTER 757—3p SESSION} 
(H. R. 10413) 
AN ACT 
To provide revenue, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That this Act may be cited as 
the “Second Revenue Act of 1940”. 


TITLE I—CORPORATION INCOME TAX 
Sec. 101. Corporation Income Tax 

(a) Tax on Corporations in General.—Section 13 (b) of the Internal 
Revenue Code, as amended by section 3 of the Revenue Act ef 1940, is 
amended to read as follows: 

“*(b) Imposition of Tax.—There shall be levied, collected, and paid for 
each taxable year upon the normal-tax net income of every corporation the 
normal-tax net income of which is more than $25,000 (except a corporation 
subject to the tax imposed by section 14, section 231 (a), Supplement G, 
or Supplement Q) whichever of the following taxes is the lesser: 

(1) General rule.—A tax of 22 1/10% of the normal-tax net 
income; or 

(2) Alternative tax (corporations with normal-tax net income 
slightly more than $25,000).—A tax of $8,775, plus 35% of the 
amount of the normal-tax net income in excess of $25,000.” 

(b) Tax on Foreign Corporations.—Section 14 (c) (1) of the Internal 
Revenue Code, as amended by section 3 of the Revenue Act of 1940, is 
amended to read as follows: 

“(c) Foreign Corporations.— 

“(1) In the case of a foreign corporation engaged in trade or 
business within the United States or having an office or place of 
business therein, the tax shall be an amount equal to 22 1/10% of 
the normal-tax net income, regardless of the amount thereof.” 

(c) Tax on Mutual Investment Companies.—Section 362 (b) of the 
Internal Revenue Code, as amended by section 3 of the Revenue Act of 
1940, is amended to read as follows: 

“(b) Imposition of Tax.—There shall be levied, collected, and paid for 
each taxable year upon the Supplement Q net income of every mutual 
investment company a tax equal to 22 1/10% of the amount thereof.” 

(d) Defense Tax for Five Years.—The first sentence of section 15 of 
the Internal Revenue Code, added to such Code by section 201 of the 
Revenue Act of 1940, is amended to read as follows: “In the case of any 
taxpayer, the amount cf tax under this chapter for any taxable year 
beginning after December 31, 1939, and before January 1, 1945, shall be 
the tax computed without regard to this section, increased by 109%; except 
that in the case of a corporation the increase shall be limited te 10% of 
the tax computed without regard to the amendments made by section 101 
(a), (b), and (c) of the Second Revenue Act of 1940.” 

(e) Taxable Years to Which Applicable—Amendments made by this 
section shall be applicable only with respect to taxable years beginning 
after December 31, 1939. 


TITLE II—EXCESS PROFITS TAX 
Sec. 201. Excess Profits Tax of 1940 


The Internal Revenue Code is amended by inserting after section 706 
the following new subchapter which may be cited as the “Excess Profits 
Tax Act of 1940”: 





“Subchapter E—Excess Profits Tax 
“Part I 


“Sec. 710. Imposition of Tax 

**(a) Imposition.—There shall be levied, collected, and paid, for each 
taxable year beginning after December 31, 1939, on the adjusted excess 
profits net income, as defined in subsection (b), of every corporation 
(except a corporation exempt under section 727) a tax as follows: 

“(1) Upon adjusted excess profits net incomes of less than $20,000, 
25% of the adjusted excess profits net income. 

**$5,000 upon adjusted excess profits net incomes of $20,000; and 
upon adjusted excess profits net incomes in excess of $20,000, and 
not in excess of $50,000, 30% in addition of such excess. 

**$14,000 upon adjusted excess profits net incomes of $50,000; and 
upon adjusted excess profits net incomes in excess of $50,000, and 
not in excess of $1C0,000, 35% in addition of such excess. 

“$31,500 upon adjusted excess profits net incomes of $100,000; and 
upon adjusted excess profits net incomes in excess of $100,000, and 
not in excess of $250,000, 40% in addition of such excess. 

$91,500 upon adjusted excess profits net incomes of $250,000; and 
upon adjusted excess profits net incomes in excess of $250,000, and 
not in excess of $500,000, 45% in addition of such excess. 

“$204,000 upon adjusted excess profits net incomes of $500,000; 
and upon adjusted excess prorits net incomes in excess of $500,000, 
50% in addition of such excess. 

“(2) Application of rates in case of certain exchanges.—If the 
taxpayer’s highest bracket amount for the taxable year computed 
under section 752 (relating to certain exchanges) is less than $500,000, 
then in the application of paragraph (1) of this subsection to such 
taxpayer, in lien of each amount, other than the percentages, specified 
in such paragraph, there shall be substituted an amount which bears 
the same ratio to the amount so specified as the highest bracket 
amount eo computed bears to $500,000. 

““(b) Definition of Adjusted Excess Profits Net Income.—As used in 
this section, the term ‘adjusted excess profits net income’ in the case of 
any taxable year means the excess profits net income (as defined in 
section 711) minus the sum of: 

“(1) Specific exemption.—A specific exemption of $5,000; 

(2) Excess profits credit.—The amount of the excess profits credit 
allowed under section 712; and 

(3) Unused excess profits credit.—In the case of a taxpayer the 
normal-tax net income of which for the taxable year is not more 
than $25,000, the amount by which the excess profits credit for the 
preceding taxable year (if beginning after December 31, 1939) exceeds 
the excess profits net income for such preceding taxable year. 


“Sec. 711. Excess Profits Net Income 
‘‘(a) Taxable Years Begnning After December 31, 1939.—The excess 
profits net income for any taxable year beginning after December 31, 1939, 
shall be the normal-tax net income, as defined in section 13 (a) (2), for 
such year except that the following adjustments shall be made: 

““(1) Excess profits credit computed under income credit.—If the 
excess profits credit is computed under section 713, the adjustments 
shall be as follows: , 

“‘(A) Income Taxes.—The deduction for taxes shall be in- 
creased by an amount equal to the tax (not including the tax 
under section 102) under Chapter 1 for such taxable year; 

“*(B) Lung-term Gains and Losses.—There shall be excluded 
long-term capital gains and losses. There shall be excluded the 
excess of gains from the sale or exchange of property held for 
more than 18 months which is of a character which is subject to 
the allowance for depreciation provided in section 23 (1) over 
the losses from the sale or exchange of such property ; 

“(C) Income From Retirement or Discharge of Bonds, and So 
Forth.—There shall be excluded, in the case of any taxpayer, 
income derived from the retirement or discharge by the taxpayer 
of any bond, debenture, note, or certificate or other evidence of 
indebtedness, :f the obligation of the taxpayer has been out- 
standing for more than 18 months, including, in case the issuance 
was at a premium, the amount includible in income for such year 
solely because of such retirement or discharge; 

““(D) Refunds and Interest on Agricultural Adjustment Act 
Taxes.—There shall be excluded income attributable to refund of 
tax paid under the Agricultural Adjustment Act of 1933, as 
amended, and interest upon any such refund; 

“*“(E) Recoveries of Bad Debts.—There shall be excluded in- 
come attributable to the recovery of a bad debt if a deduction 
with reference to such debt was allowable from gross income 
for any taxable year beginning prior to January 1, 1940; 

““(F) Dividends Received.—The credit for dividends received 
shall apply, without limitation, to dividends on stock of domestiv 
corporations. 

(2) Excess profits credit computed under invested capital credit.— 
If the excess profits credit is computed under section 714, the adjust- 
ments shal] be as follows: 

““(A) Dividends Keceived.—The credit for dividends received 
shall apply, without limitation, to all dividends on stock of all 
corporations, except dividends (actual or construction) on stock 
of foreign personal-holding companies ; 

“(B) Interest.—The deduction for interest shall be reduced by 
an amount equal to 50% of so much of such interest as repre- 
sents interest on the indebtedness included in the daily amounts 
of borrowed capital (determined under section 719 (a)) ; 

“(C) Income Taxes.—The deduction for taxes shall be in- 
creased by an amount equal to the tax (not including the tax 
under section 102) under Chapter 1 for such taxable year ; 

“(D) Long-term Gains and Losses.—There shall be excluded 
long-term capital gains and losses. There shall be excluded the 
excess of gains from the sale or exchange of property held for 
more than 18 months which is of a character which is subject to 
the allowance for depreciation provided in section 23 (1) over 
the losses from the sale or exchange of such property; 

“(E) Income From Retirement or Discharge of Bonds, and So 
Forth.—There shall be excluded, in the case of any taxpayer, 
income derived from the retirement or discharge by the taxpayer 
of any bond, debenture, note, or certificate or other evidence of 
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indebtedness, if the obligation of the taxpayer has been out- 
standing for more than 18 months, including, in case the 
issuance was at a premium, the amount includible in income for 
such year solely because of such retirement or discharge ; 

“(F) Refunds and Interest on Agricultural Adjustment Act 
Taxes.—There shall be excluded income attributable to refund 
of tax paid under the Agricultural Adjustment Act of 1933, as 
amended, and interest upon any such refund; 

“(G) Interest on Certain Government Obligations.—The nor- 
mal-tax net income siall be increased by an amount equal to 
the amount of the interest on obligations held during the taxable 
year which are described in section 22 (b) (4) any part of the 
interest from which is excludible from gross income or allowable 
as a credit against uet income, if the taxpayer has so elected 
under section 720 (d); and 

“(H) Recoveries of Bad Debts.—There shall be excluded in- 
come attributable to the recovery of a bad debt if a deduction 
with reference to such debt was allowable from gross income for 
any taxable year beginning prior to January 1, 1940. 

(3) Taxable year iess than 12 months.—If the taxable year is a 
period of less than 12 munths the excess profits net income shall be 
placed on an annual basis by multiplying the amount thereof by the 
number of days in the 12 months ending with the close of the taxable 
year and dividing by the number of days in the taxable year. The 
tax shall be such part of the tax computed on such annual basis as 
the number of days in the taxable year is of the number of days in 
the 12 months ending with the close of the taxable year. 

“(b) Taxable Years in Base Period.— 

“(1) Generai rule and adjustments.—The excess profits net income 
for any taxable year subject to the Revenue Act of 1936 shall be 
the normal-tax net income, as defined in section 13 (a) of such Act; 
and for any other taxable year beginning after December 31, 1937, 
and before January 1, 1940, shall be the special-class net income, as 
defined in section 14 (a) of the applicable revenue law. In either 
ease the following adjustments shall be made (for additional adjust- 
ments in case of certain reorganizations, see section 742 (e)): 

“(A) Income Taxes.—Ihe deduction for taxes shal] be increased 
by an amount equal to the tax (not including the tax under 
section 102) for such taxable year under Title I or Chapter 1, as 
the case may be, of the revenue law applicable to such year; 

“(B) Long-Term Gains and Losses.—There shall be excluded 
long-term capital gains and losses. There shall be excluded the 
excess of gains from the sale or exchange of property held for 
more than 18 months which is of a character which is subject to 
the allowance for depreciation provided in section 23 (1) over the 
losses from the sale or exchange of such property; 

*“(C) Income From Retirement or Discharge of Bonds, and So 
Forth.—There shall be excluded, in the case of any taxpayer. 
income derived from the retirement or discharge by the taxpayer 
of any bond, debenture, note, or certificate or other evidence of 
indebtedness, if the obligation of the taxpayer has been outstand- 
ing for more than 18 months, including, in case the issuance 
was at a premium, the amount includible in income for such year 
solely because of such retirement or discharge ; 

*“(D) Deductions on Account of Retirement or Discharge of 
Bonds, and So Forth.—If during the taxable year the taxpayer 
retires or discharges any bond, debenture, note, or certificate or 
other evidence of indebtedness, if the obligation of the taxpayer 
has been outstanding for more than 18 months, the following 
deductions for such taxable year shall not be allowed: 

(i) The deduction allowable under section 23 (a) for 
expenses paid or incurred in connection with such retire- 
ment or discharge ; 

“*(ii) The deduction for losses allowable by reason of such 
retirement or discharge; and 

“(iii) In case the issuance was at a discount, the amount 
deductible for such year solely because of such retirement 
or discharge ; 

“(E) Casualty, Demolition, and Similar Losses.—Deductions 
under section 23 (f) for losses arising from fires, storms, ship- 
wreck, or other casualty, or from theft, or arising from the 
demolition, abandonment, or loss of useful value of property, not 

ted for by insurance or otherwise, shall not be allowed; 

“(F) Repayment of Processing Tax to Vendees.—The deduc- 
tion under section 23 (a), for any taxable year, for expenses 
shall be decreased by an amount which bears the same ratio to 
the amount deductible on account of any repayment or credit by 
the corporation to its vendee of any amount attributable to any 
tax under the Agricultural Adjustment Act of 1933, as amended, 
as the excess of the aggregate of the amounts so deductible in 
the base period over the aggregate of the amounts attributable 
to taxes under such Act collected from its vendees which were 
includible in the corporation’s gross income in the base period 
and which were not paid, bears to the aggregate of the amounts 
so deductible in the base period ; 

“(G) Payment of Judgments, and So Forth.—Deductions 
attributable to any claim, award, judgment, or decree against 
the taxpayer, or interest on any of the foregoing, shall not be 
allowed if in the light of the taxpayer’s business it was abnormal 
for the taxpayer to incur a liability of such character or, if the 
taxpayer normally incurred such liability, the amount of such 
liability in the taxable year was grossly disproportionate to the 
amount of such liability in the four previous taxable years; 

““(H) All expenditures for intangible drilling and development 
costs paid or incurred in or for the drilling of wells or the 
preparation of wells for the production of oil or gas, or expendi- 
tures for development costs in the case of mines, which the tax- 
payer has deducted from gross income as an expense, shall not 
be allowed to the extent that in the light of the taxpayer’s 
business it was abnormal for the taxpayer to incur a liability 
of such character or, if the taxpayer normally incurred such 
liability, to the extent that the amount of such liability in the 
taxable year was grossly disproportionate to the amount of such 
liability in the four previous taxable years; and 

“(I) Dividends Received.—The credit for dividends received 
shall apply, without limitation, to dividends on stock of domestic 
corporations. 

(2) Capital gains and losses.—For the purposes of this subsection 
the normal-tax net income and the special-class net income referred 
to in paragraph (1) shall be computed as if section 23 (gc) (2), 
section 23 (k) (2), and section 117 were part of the revenue law 
applicable to the taxable year the excess profits net income of which 
is being computed, with the exception that the net short-term captial 
loss carry-over provided in subsection (e) of section 117 shall be 


applicable to net short-term capita] losses for taxable years beginning 
after December 31, 1934. Such exception shail not apply for the 
purposes of computing the tax under this subchapter for any taxable 
year beginning before January 1, 1941. 


“Sec. 712. Excess Profits Credit—Allowance 

(a) Domestic Corporations.—In the case of a domestic corporation 
which was in existence before January 1, 1940, the excess profits credit 
for any taxable year shall, at the election of the taxpayer made in its 
return for such taxable year, be an amount computed under section 713 
or section 714. (For election in case of certain reorganizations of corpora- 
tons not qualified under the preceding sentence, see section 741.) In the 
case of all other domestic corporations the excess profits credit for any 
taxable year shall be an amount computed under section 714. In the case 
of a domeste corporation which for any taxable year does not file a return 
before the expiration of the time prescribed by law for filing such return, 
the excess profits credit for such taxable year shall be an amount computed 
under section 714. 

“(b) Foreign Corporations.—In the case of a foreign corporation en 
gaged in trade or business within the United States or having an office or 
place of business therein, the first taxable year of which under this sub- 
chapter begins on any date in 1940, which was in existence on the day 48 
months prior to such date and which at any time during each of the tax- 
able years in such 48 months was engaged in trade or business within the 
United States or had an office or place of business therein, the excess 
profits credit for any taxable year shall, at the election of the taxpayer in 
its return for such taxable year, be an amount computed under section 713 
or section 714. In the care of ali other such foreign corporations the 
excess profits credit for any taxable year shall be an amount computed 
section 714. In the case of a foreign corporation which for any taxable 
year does not file a return before the expiration of the time prescribed bv 
law for filing such return, the excess profits credit for such taxable year 
shell be an amount computed under section 714. 


“Sec. 713. Excess Profits Credit—-Based on Income 

““(a) Amount of Excess Profits Credit.—The excess profits credit for 
any taxable year, computed under this section, shall be— 

“(1) Domestic corporations.—In the case of a domestic corpo- 
ration— 

“(A) 95% of the average base period net income, as defined 
in subsection (b), 

“(B) Pius 8% of the net capital addition as defined in sub- 
section (c), or 

“(C) Minus 6% of the net capital reduction as defined in 
subsection (c). 

“*(2) Foreign corporations.—In the case of a foreign corporation, 
95% of the average base period net income. 

““(b) Average Base Period Net Income.—For the purposes of this section 
the average base period net income of the taxpayer shall be determined as 
follows: 

(1) By computing the aggregate of the excess profits net income 
for each of the taxable years of the taxpayer beginning after Decem- 
ber 31, 1935, and before January 1, 1940, reduced, in the case of 
each such taxable year in which the deductions plus the credit for 
dividends received exceeded the gross income, by the amount attrib- 
utable to such excess under paragraph (4) ; 

““(2) By dividing the amount ascertained under paragraph (1) by 
the total number of months in all such taxable years; and 

(3) By multiplying the amount ascertained under paragraph (2) 
by 12. 

“(4) For the purposes of paragraph (1)— 

(A) In determining whether, for any taxable year, the deduc- 
tions plus the credit for dividends received exceeded the gross 
income, and in determining the amount of such excess, the ad- 
justments provided in section 711 (b) (1) shall be made; and 

“(B) The amount attributable to any taxable year in which 
there is such an excess shall be the amount of such excess, except 
that such amount shal] be zero if there is only one such year, 
or, if more than one, shall be zero for the year in which such 
excess is the greatest. 

(5) For the purposes of paragraph (1), if the taxpayer was in 
existence during only part of the 48 months preceding the beginning 
of its first taxable year under this subchapter (hereinafter in this 
paragraph called ‘base period’), its excess profits net income— 

“(A) for each taxable vear of 12 months (beginning with the 
beginning of such base period) during which it was not in exist- 
ence, shall be an amount equal to 8% of the excess of— 

“‘(i) the daily invested capital for the first day of the 
taxpayer’s first taxable year beginning after December 31, 
1939, over ‘ 

“(ii) an amoant equal to the same percentage of such 
daily invested capital as is applicable under section 720 in 
reduction of the average invested capital of the preceding 
taxable year ; 

*“(B) for the taxable year of less than 12 months consisting 
of that part of the remainder of the base period during which it 
was not in existence, shall be the amount ascertained for a full 
year under subparagraph (A), multiplied by the number of days 
in such taxable year of iess than 12 months and divided by the 
number of days in the 12 months ending with the close of such 
taxable year. 

(6) In no case shall the average base period net income be less 
than zero. 

“(7) For computation of average base period net income in case of 
certain reorganizations, see section 742. 

“(c) Adjustments in Excess Profits Credit on Account of Capital 
Changes.—For the purposes of this section— 

(1) The net capital addition for the taxable year shall be the 
excess, divided by the number of days in the taxable year, of the 
aggregate of the daily capital addition for each day of the taxable 
year over the aggregate of the daily capital reduction for each day 
of ‘the taxable year. 

“(2) The net capital reduction for the taxable year shall be the 
excess, divided by the number of days in the taxable year, of the 
aggregate of the daily capital reduction for each day of the taxable 
year over the aggregate of the daily capital addition for each day of 
the taxable year. 

“(3) The daily capital addition for any Cay of the taxable year 
shall be the aggregate of the amounts of money and property paid 
in for stock, or as paid-in surplus, or as a contribution to capital, 
after the begiuning of the taxpayer’s first taxable year under thie 
subchapter and prior to such day. In determining the amount of any 
property paid in, such property shall be included in an amount deter- 
mined in the manner provided in section 718 (a) (2). A distribution 
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by the taxpayer to its shareholders in its stock or rights to acquire 
its stock shall not be regarded as money or property paid im for 
stock, or as paid-in surpius, or as a contribution to capital. The 
amount ascertained under this paragraph shall be reduced by the 
excess, if any, of the excluded capital for such day over the excluded 
capital for the first day of the taxpayer’s first taxable year under 
this subchapter. For the purposes of this paragraph the excluded 
capital for any day shall be an amount equal to the sum of the 
following: 

“(A) The aggregate of the adjusted basis (for determining 
loss upon sale or exchange) as of the beginning of such day, of 
obligations held by the taxpayer at the beginning of such day, 
which are described in section 22 (b) (4) (A), (B), or (C) any 
part of the interest from which is excludible from gross income 
or allowable as a credit sgainst net income; and 

“(B) The aggregate of the adjusted basis (for determining 
loss upon tale or exchenge) as of the beginning of such day, of 
stock of domestic corporations held by the taxpayer at the 
beginning of such day. 

The daily capital addition shail in no case be less than zero. (For 
daily capital additions and reductions in case of certain reorganiza- 
tions, see section 743.) 

(4) The daily capital reduction for any day of the taxable year 
shall be the aggregate of the amounts of distributions to shareholders, 
mot out of earnings and profits, after the beginning of the taxpayer’s 
first taxable year under this subchapter and prior to such day. 


“Sec. 714. Excess Profits Credit—-Based on Invested Capital 

“The excess profits credit, for »ny taxable year, computed under this 
section, shall be an amount equal to 8% of the taxpayer’s invested capital 
for the taxable year, determined under section 715. 


“Sec. 715. Definition of Invested Capital 

“For the purposes of this subchapter the invested capital for any tax- 
able year shall be the average invested capital for such year, determined 
under section 716, reduced by an amount computed under section 720 
(relating to inadmissible assets). If the Commissioner finds that in any 
case the determination of invested capital, on a basis other than a daily 
basis, will produce an invested capital differing by not more than $1,000 
from an invested capital determined on a daily basis, he may, under regu- 
lations prescribed by him with the approval of the Secretary, provide 
for such determination on such other basis. (For computation of invested 
capital in case of foreign corporations and corporations entitled to the 
benefits of section 251, see section 724.) 


“Sec. 716. Average Invested Capital 
“The average invested capital for any taxable year shall be the aggregate 
of the daily invested capital for each day of such taxable year, divided by 
the number of days in such taxable year. ; 


“Sec. 717. Daily Invested Capital 
“The daily invested capital for any day of the taxable year shall be the 
sum of the equity invested capital for such day plus the borrowed invested 
capital for such day determined under section 719. 


“Sec. 718. Equity Invested Capital 

““(a) Definiticn.—The equity invested capital for any day of any taxable 
year shall be determined as of the beginning of such day and shall be the 
sum of the following amounts, reduced as provided in subsection (b)— 

““(1) Money paid in.—Money previously paid in for stock, or as 
paid-in surplus, or as a contribution to cupital; 

““(2) Property paid in.—Property (other than money) previously 
paid in (regardless of the time paid in) for stock, or as paid-in gsur- 
plus, or as a contribution to capital. Such property shall be included 
in an amount equal to its basis (unadjusted) for determining loss 
upon sale or exchange. It the property was disposed of before such 
taxable year, such basis shall be determined in the same manner as 
if the property were still held at the beginning of such taxable year. 
If such unadjusted basis is a substituted basis it shall be adjusted, 
with respect to the period before the property was paid in, in the 
manner provided in section 113 (b) (2); 

(3) Distributions in stock.—Distributions in stock— 

““(A) Made prior to such taxable year to the extent to which 
they are considered distributions of earnings and profits; and 

“(B) Previously made during such taxable year to the extent 
to which they are considered distributions of earnings and profits 
other than earnings and profits of such taxable year; 

“(4) Earnings and profits at beginning of year.—The accumulated 
earnings and profits as of the beginning of such taxable year; and 

“(5) Increase of account of gain on tax-free liquidation.—In the 
case of the previous receipt of property (other than property described 
in the Jast sentence of section 113 (a) (15)) by the taxpayer in 
complete liquidation of another corporation under section 112 (b) (6), 
or the corresponding provision of a prior revenue law, an amount, with 
respect to euch such liquidation, equal to the amount by which the 
aggregate of the amount of the money 6o received and of the adjusted 
basis, at the time of receipt, of all property (other than money) so 
received, exceeds the sum of: 

“(A) The aggregate of the adjusted basis of each share of 
stock with respect to which such property was received; such 
adjusted basis of each share to be determined immediately prior 
to the receipt of any property in such liquidation with respect to 
such share, and 

“(B) The aggregate of the liabilities of such other corporation 
assumed by the taxpayer in connection with the receipt of such 
property, of the liabilities (not assumed by the taxpayer) to 
which such property so received was subject, and of any other 
consideration (other than the stock with respect to which euch 
property was received) given by the taxpayer for such property 
so received. 

“(b) Reduction in Equity Invested Capital.—The amount by which the 
equity invested capital for any day shall be reduced as provided in sub- 
section (a) shall be the sum of the following amounts— 

“(1) Distributions in previous years.—Distributions made prior to 
such taxable year which were not out of accumulated earnings and 
profits ; 

“(2) Distributions during the year.—Distributions previously made 
during such taxable year which are not out of the earnings and 
profits of such taxable year; 

(3) Earnings and profits of another corporation.—The earning» 
and profits of another corporation which previously at any time were 
included in accumulated earnings and profits by reason of a transac- 
tion described in section 112 (b) to (e), both inclusive, or in the 
corresponding provision of a prior revenue law, or by reason of the 
transfer by such other corporation to the taxpayer of property the 
basis of which in the hands of the taxpaver is or was determined with 
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reference to its basis in the hands of such other corporation, or would 
have been so determined if the property had been other than money; 
and 

(4) Reduction on account of loss on tax-free liquidation.—In the 
case of the previous receipt of property (other than property described 
in the last sentence of section 113 (a) (15)) by the taxpayer 
in complete liquidation of another corporation under section 112 (b) 
(6), or the corresponding prevision of a prior revenue law, an 
amount, with respect to each such liquidation, equal to the amount 
by which the sum of— 

“(A) The aggregate of the adjusted basis of each share oi 
stock with respect to which such property was received; such 
adjusted basis of each share to be determined immediately prior 
to the receipt of any property in such liquidation with respect 
to such share, and 

“(B) The aggregate of the liabilities of such other corporation 
assumed by the taxpayer in connection with the receipt of such 
property, of the liabilities (not assumed by the taxpayer) to 
which such property so received was subject, and of any other 
consideration (other than the stock with respect to which such 
property was received) given by the taxpayer for such property 
so received, 

exceeds the aggregate of the amount of the money so received and of 
the adjusted basis, at the time of receipt, of all property (other than 
money) so received. The amount of the reduction under this para- 
graph shall not exceed the accumulated earnings and profits as of the 
beginning of such taxable year. 

““(c) Rules for Application of Subsections (a) and (b).—For the pur- 
poses of subsections (a) and (b)— 

**(1) Distributions to shareholders.—-The term ‘distribution’ means 
a distribution by a corporation to its shareholders, and the term ‘dis- 
tribution in stock’ means a distribution by a corporation in its stock 
er rights to acquire its stock. To the extent that a distribution in 
stock is not considered a distribution of earnings and profits it shall 
not be considered a distribution. A distribution in stock shall not be 
regarded as money or property paid jin for stock, or as paid-in surplus, 
or as a contribution to capital. 

““(2) Distributions in first 60 days of taxable year.—In the applica- 
tion of such subsections to any taxable year beginning after Decem- 
ber 31, 1940, so much of the distributions (taken in the order of time) 
made during the first 60 days thereof as does not exceed the accumu- 
lated earnings and profits as of the beginning thereof (computed with- 
out regard to this paragraph) shali be considered to have been made 
on the last day of the preceding taxable year. 

“(3) Computation of earnings and profits of taxable year.—For 
the purposes of subsections (a) (3) (B) and (b) (2) in determining 
whether a distribution is out of the earnings and profits of any 
taxable year, such earnings and profits shall be computed as of the 
close of such taxable year without diminution by reason of any dis- 
tribution made during such taxable year or by reason of the tax 
under this subchapter for such year and the determination shall be 
made without regard to the amount of earnings and profits at the 
time the distribution was made. 

““(4) Stock in case of merger or consolidation.—If a corporation 
owns stock in another corporation, and— 

(A) such corporations are merged or consolidated in a statu- 
tory merger or consolidation, or 

““(B) such corporations are parties to a transaction which re- 
sults in the elimination of such stock in a manner similar to 
that resulting from a statutory merger or consolidation, 

then such stock shall not be considered as property paid in for stock 
of, or as paid-in surplus of, or as a contribution to capital of, the 
corporation resulting from the transaction referred to in subparagraph 
(A) or (B). 

““(d) For special rules affecting computation of property paid in for 
stock in connection with certain exchanges and liquidations, see section 
751 (a). 

tah Wee determination of equity invested capital in special cases, sce 
section 723. 

“Sec. 719. Borrowed Investedf Capital 

“‘(a) Borrowed Capital.—The borrowed capital for any day of any tax- 
able year shall be determined as of the beginning of such day and shall be 
the sum of the following: 

“(1) The amount of the outstanding indebtedness (not including 
interest, and not including indebtedness described in section 751 (b) 
relating to certain exchanges) of the taxpayer which is evidenced by a 
bond, note, bill of exchange, debenture, certificate of indebtedness, 
mortgage, or deed of trust, plus, 

(2) In the case of a taxpayer having a contract (made before the 
expiration of 30 days after the date of the enactment of the Second 
Revenue Act of 1940) with a foreign government to furnish articles, 
materials, or supplies to such foreign government, if such contract 
provides for advance payment and for repayment by the vendor of any 
part of such advance payment upon cancellation of the contract by 
such foreign government, the amount which would be required to be 
so repaid if cancellation occurred at the beginning of such day, but no 
amount shall be considered as borrowed capital under this paragraph 
which has been includible in gross income. 

“(b) Borrowed Invested Capital.—The borrowed invested capital for any 
cay of any taxable year sholl be determined as of the beginning of such 
day and shall be an amount equal to 50% of the borrowed capital for 
such day. 

“Sec. 720. Admissible and Inadmissible Assets 

“(a) Definitions.—For the purposes of this subchapter— 

““(1) The term ‘inadmissible assets’ means— 

“(A) Stock in corporations except stock in a foreign personal- 
holding company; and 

“(B) Except as provided in subsection (d), obligations de- 
scribed in section 22 (b) (4) any part of the interest from 
which is excludible from gross income or allowable as a credit 
against net income. 

“(2) The term ‘admissible assets’ means all assets other than inad- 
missible assets. 

“(b) Ratio of Inadmissibles to Total Assets.—The amount by which the 
average invested capital for any taxable year shal] be reduced as provided 
in section 715 shall be an amount which is the same percentage of such 
average invested capital as the percentage which the total of the inad- 
missible assets is of the total of admissible and inadmissible assets. For 
such purposes, the amount attributable to each asset held at any time 
éuring such taxable year shal] be determined by ascertaining the adjusted 
basis thereof (or, in the case of money, the amount thereof) for each day 
of such taxable vear so held and adding such daily amounts. The deter- 
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mination of such daily amounts shal: be made under regulations prescribed 
by the Commissioner with the approval of the Secretary. The adjusted 
basis shall be the adjusted basis for determining loss upon sale or exchange 
as determined under section 113. 

“(c) Computation if Short-Term Capital Gain.—If during the taxable 
year there has been a short-term capital gain with respect to an inad- 
micsible asset, then so much of the amount attributable to such inadmissible 
asset under subsection (b) as bears the same ratio thereto as such gain 
Lears to the sum of such gain plus the dividends and interest on such 
aeset for such year, shall, for the purpose of determining the ratio of inad- 
missible assets to the total of admissible and inadmissible assets, be added 
to the total of admissible assets and subtracted from the total of inad- 
missible assets. 

“(d) Treatment of Government Obligations as Admissible Assets.—If 
the excess profits credit for any taxable year is computed under section 
714, the taxpayer may in its return for such year elect to increase its 
nourmal-tax net income for such taxable year by an amount equal to the 
amount of the interest on all obligations held during the taxable year 
which are described in section 22 (b) (4) any part of the interest from 
which is excludible from gross income or allowable as a credit against net 
income. In such case, for the purposes of this section, the term ‘admis- 
sible assets’ includes such obligations, and the term “inadmissible assets’ 
does not include suci obligations. 

“Sec. 721. Abnormalities in Income in Taxable Period 

“If there is includible in the gross income of the taxpayer for any tax- 
able year an item of income of any one or more of the following classes: 

“(a) Arising out of a claim, award, judgment, or decree, or interest 
on any of the foregoing; or 

“(b) Constituting an amount payable under a contract the per- 
formance of which required more than 12 months; or 

“(c) Resulting from exploration, discovery, prospecting, research, 
or development of tangible property, patents, formulae, or processes, 
or any combination of the foregoing, extending over a period of more 
than 12 months; or 

“(d) Includible in gross income for the taxable year rather than 
for a different taxable year by reason of a change in the taxpayer's 
accounting perioJ or method of accounting; or 

“(e) In the case of a lessor of real property, amounts included in 
gross income for the taxable year by reason of the termination of the 
lease; or 

“(f) Dividends on stock of foreign corporations, except foreign 
personal holding companies ; 

and, in the light of the taxpayer’s business, it is abnormal for the taxpayer 
to derive income of tuch class, or, if the taxpayer normally derives income 
of such class, the item imeludible in the gross income of the taxable year 
is grossly disproportionate to the gross income of the same class in the 
four previous taxable years, then: (1) the amount of such item attributable 
te any previous taxable year or years shall be determined under rules and 
regulations prescribed by the Commissioner with the approval of the Secre- 
tary; (2) the amount of such item attributable to any future taxable year 
or years shall be determined under rules and regulations prescribed by 
the Commissioner with the approval of the Secretary and shall, for the 
purposes of this subchapter, be included in the gross income for the future 
year or years to which attributable; and (3) the tax under this subchapter 
for the taxable year (in which the whole of such item would, without 
regard to this section, be includible) shall not exceed the sum of: 

(A) The tax under this subchapter for such taxable year computed 
without the inclusion in gross income of the portion of such item 
which is attributable to any other taxable year, and 

“(B) The aggregate of the increase in the tax under this subchapter 
which would have resulted for each previous taxable year to which 
any portion of such item is attributable, computed as if an amount 
equal to such portion had been included in gross income for such 
previous taxable year. 


“Sec. 722. Adjustment of Abnormalities in Income and Capital 
by the Commissioner 
“For the purposes of this subchapter, the Commissioner shall also have 
authority to make such adjustments as may be necessary to adjust abnor- 
malities affecting income or capital, and his decision shall be subject to 
review by the United States Board of Tax Appeals. 


“Sec. 723. Equity Invested Capital in Special Cases 

“Where the Commissioner determines that the equity invested capital 
as of the beginning of the taxpayer’s first taxable year under this sub- 
chapter cannot be determined in accordance with section 718, the equity 
invested capital as of the beginning of such year shall be an amount equal 
to the sum of (a) the money plus (b) the aggregate of the adjusted basis 
of the assets of the taxpayer held by the taxpayer at such time, such sum 
being reduced by the indebtedness outstanding at such time. The amount 
ot the money, assets, and indebtedness at such time shall be determined 
in accordance with rules and regulations prescribed by the Commissioner 
with the approval of the Secretary. In such case, the equity invested 
capital for each day after the beginning of the taxpayer’s first taxable 
year under this subchapter shall be determined, in accordance with rules 
and regulations prescribed by the Commissioner with the approval of the 
Secretary, using as the basic figure the equity invested capital as so 
determined. 
“Sec. 724. Foreign Corporations and Corporations Entitled to 

Benefits of Sections 251—Invested Capital 

“Notwithstanding section 715, in the case of a foreign corporation en- 
gaged in trade or business within the United States or having an office 
or place of business therein, and in the case of a corporation entitled to 


the benefits of section 251, the invested capital for any taxable year shall | 


be determined in accordance with rules and regulations prescribed by the 
Commissioner with the 2pproval of the Secretary, under which— 

“(a) General Rule.—The daily invested capital for any day of the tax- 
able year shali be the ageregate of the adjusted basis of each United States 
asset held by the taxpayer on the beginning of such day. In the applica- 
tion of section 720 in reduction of the average invested capital (determined 
on the basis of such daily invested capital), the terms ‘admissible assets’ 
and ‘inadmissible assets’ shall include only United States assets; or 

“(b) Exception.—If the Commissioner determines that the United States 
arsets of the taxpayer cannot satisfactorily be segregated from ite other 
assets, the invested capital for the taxable year shall be an amount which 
1s the same percentage of the aggregate of the adjusted basis of all assets 
held by the taxpayer as of the end of the last day of the taxable year 


which the net income for the taxable year from sources within the United 
States is of the total net income of the taxpayer for such year. 

“(c) Definition of United States Asset.—As used in this subsection, the 
term ‘United States asset’ means an asset held by the th 
United States, determined in accordance with rules and regulations pre- 
scribed by the Commissioner with the approval of the Secretary. 
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“Sec. 725. Personal Service Corporations 

“(a) Definition—As used in this subchapter, the term ‘personal service 
corporation’ means a corporation whose income is to be ascribed primarily 
to the activities of shareholders who are regularly engaged in the active 
conduct of the affairs of the corporation and are the owners at all times 
during the taxable year of at least 70% in value of each class of stock of 
the corporation, and in which capital is not a material income-producing 
factor; but does not include any foreign corporation, nor any corporatiou 
50% or more of whose gross income consists of gains, profits, or income 
derived from trading as a principal. For the purposes of this subsection, 
an individual shal] be considered as owning, at any time, the stock owned 
at such time by this spouse or minor child or by any guardian or trustee 
representing them. 

“(b) Election as to Taxability.—If a personal service corporation signi- 
fies, in its return under Chapter 1 for any taxable year, its desire not to 
be subject to the tax imposed under this subchapter for such taxable year, 
it shall be exempt from such tax for such year, and the provisions of 
Supplement S of Chapter 1 shali apply to the shareholders in such corpora- 
tion who were such shareholders on the last day of such taxable year of 
the corporation. 

“Sec. 726. Corporations Completing Contracts Under Merchant 
Marine Act, 1936 

““(a) If the United States Maritime Commission certifies to the Com- 
missioner that the taxpayer has completed within the taxable year any 
contracts or subcontracts which are subject to the provisions of section 
505 (b) of the Merchant Marine Act of 1936, as amended, then the tax 
imposed by this subchapter for such taxable year shall be, in lieu of a tax 
computed under section 710, a tax computed under subsection (b) of this 
section, if, and only if, the tax computed under subsection (b) is less than 
the tax computed under section 710. 

“‘(b) The tax computed under this subsection shall be the excess of— 

(1) A tentative tax computed under section 710 with the normal- 
tax net income increased by the amount of any payments made, or to 
be made, to the United States Maritime Commission with respect to 
such contracts or subcontracts; over 

**(2) The amount of such payments. 

“Sec. 727. Exempt Corporations 

“The following corporations shall be exempt from the tax imposed by 
this subchapter: 

“‘(a) Corporations exempt under section 101 from the tax imposed by 
Chapter 1. 

“(b) Foreign personal-holding companies, as defined in section 331. 

“‘(c) Mutual investment companies, as defined in section 361. 

*“(d) Investment companies which under the Investment Company Act 
of 1940 are registered as diversified companies at all times during the tax- 
able year. For the purposes of this subsection, if a company is so regis- 
tered before July 1, 1941, it shall be considered as so registered at all 
times prior to the date of such registration. 

“(e) Personal-holding companies, as defined in section 501. 

“(f) Foreign corporations not engaged in trade or business within the 
United States and not having an office or place of business therein. 

““(g) Domestic corporations satisfying the following conditions: 

(1) If 95% or more of the gross income of such domestic corpo- 
ration for the three-year period immediately preceding the close of 
the taxable year (or for such part of such period during which the 
corporation was in existence) was derived from sources other than 
sources within the United States; and 

“(2) If 50% or more of its gross income for such period or sucna 
part thereof was derived from the active conduct of a trade or 
business. 

“(h) Any corporation subject to the provisions of Title IV of the Civii 
Aeronautics Act of 1938, in the gross income of which for any taxable year 
beginning after December 31, 1939, there is includible compensation re- 
ceived from the United States for the transportation of mail by aircraft it, 
after excluding from its gross income such compensation, its adjusted excess 
profits net income for such year is zero or less. 


“Sec. 728. Meaning of Terms Used 

“The terms used in this subchapter shall have the same meaning as wher 
used in Chapter 1. 

“Sec. 729. Laws Applicable 

(a) General Rule.—All provisions of law (including penalties) applic- 
able in respect to the taxes imposed by Chapter 1, shall, insofar as not 
inconsistent with this subchapter, be applicable in respect of the tax 
imposed by this subchapter. 

“*(b) Returns.—Notwithstanding subsection (a), no return under section 
52 (a) shall be required to be filed by any taxpayer under this subchapter 
for any taxable year for which its excess profits net income computed with 
the adjustments provided in section 711 (a) (2) and placed on an annual 
basis as provided in section 711 (a) (3), is not greater than $5,000. 

““(c) Foreign Taxes Paid.—In the application of section 131 for the pur- 
poses of this subchapter the tax paid or accrued to any country shal] be 
deemed to be the amount of such tax reduced by the amount of the credit 
allowed with respect to such tax against the tax imposed by Chapter 1. 

“(d) Limitations on Amount of Foreign Tax Credit.—The amount of 
the credit taken under this section shall be subject to each of the following 
limitations : 

“(1) The amount of the credit in respect of the tax paid or accrued 
to any country shall not exceed the same proportion of the tax 
against which such credit is taken, which the taxpayer’s excess profits 
net income from sources within such country bears to ite entire 
excess profits net income for the same taxable year; and 

**(2) The total amount of the credit shall not exceed the same pro- 
portion of the tax against which such credit is taken, which the tax- 
payer’s excess profits net income from sources without the United 
States bears to its entire excess profits net income for the same 
taxable year. 

“Sec. 730. Consolidated Returns 

“(a) Privilege to File Consolidated Returns.—An affiliated group of 
corporations shall, subject to the provisions of this section, have the privi- 
lege of making a consolidated return for the taxable year in lieu of separate 
returns. The making of a consolidated return shall be upon the condition 
that all the corporations which have been members of the affiliated group 
at any time during the taxable year for which the return is made consent 
tc all the regulations under subsection (b) prescribed prior to the last 
day prescribed by law for the filing of such return; and the making of 
consolidated return shall be considered as such consent. In the case of 
corporation which is a member of the affiliated group for a fractional pa 
ef the year the consolidated return shall include the income of such corpo- 
ration for such part of the year as it is a member of the affiliated group. 

“(b) Regulations.—The Commissioner, with the approval of the Secre- 
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tary, shall prescribe such regulations as he may deem necessary in order 
that the tax liability of any affiliated group of corporations making a 
consolidated return and of each corporation in the group, both during and 
after the period of affiliation, may be returned, determined, computed, 
assessed, collected, and adjusted, in such manner as clearly to reflect the 
excess profits tax liability and the various factors necessary for the deter- 
mination of such liability, and in order to prevent avoidance of such tax 
Lability. 

““(c) Computation and Payment of Tax.—In any case in which a con- 
solidated return is made the tax shall be determined, computed, assessed, 
collected, and adjusted in accordance with the regulations under subsection 
(b) prescribed prior to the last day prescribed by law for the filing of 
such return. Only one specific exemption of $5,000 provided in section 
710 (b) (1) shall be allowed for the entire affiliated group or corporations. 

“(d) Definition of ‘Affiliated Group’.—As used in this section, an ‘affili- 
ated group’ means one or more chains of includible corporations connected 
through stock ownership with a common parent corporation which is an 
includible corporation if— | 

“(1) At least 95% of each class of the stock of each of the 
includible corporations (except the common parent corporation) is 
owned directly by one or more of the other includible corporations ; 
and 

“(2) The common parent corporation owns directly at least 95% 
of each class of the stock of at least one of the other includible 
corporations. 

As used in this subsection, the term ‘stock’ does not intlude nonvoting 
stock which is limited and preferred as to dividends. 

“*(e) Definition of ‘Includible Corporation’.—As used in this section, the 
term ‘includible corporation’ means any corporation except— 

(1) Corporations exempt from the tax imposed by this subchapter. 

(2) Foreign corporations. 

**(3) Corporations organized under the China Trade Act, 1922. 

**(4) Corporations entitled to the benefits of section 251, by reason 
of receiving a large percentage of their income from’ possessions of 
the United States. 

(5) Personal service corporations. 

**(6) Insurance companies subject to taxation under section 201, 
204, or 207. 

““(f) Includible Insurance Companies.—Despite the provisions of para- 
graph (6) of subsection (e), two or more domestic insurance companies 
each of which is subject to taxation under the same section of Chapter 1 
shall be considered as includible corporations for the purpose of the appli- 
cation of subsection (d) to such insurance companies alone. 

“(g) Subsidiary Formed to Comply With Foreign Law.—lIn the case of a 
domestic corporation owning or controlling, directly or indirectly, 100% 
of the capital stock (exclusive of directors’ qualifying shares) of a corpo- 
ration organized under the laws of a contiguous foreign country and main- 
tained solely for the purpose of complying with the laws of such country 
as to title and operation of property, such foreign corporation may, at the 
option of the domestic corporation, be treated for the purpose of this sub- 
chapter as a domestic corporation. 

“(h) Suspension of Running of Statute of Limitations.—If a notice 
under section 272 (a) im respect of a deficiency for any taxable year is 
mailed to a corporation, the suspension of the running of the statute of 
limitations, provided in section 277, shall apply in the case of corporations 
with which such corporation made a consolidated return for such tax- 
able year. 3 
‘Sec. 731. Corporations Engaged in Mining of Strategic Metals 

“In the case of any domestic corporation engaged in the mining of 
tungsten, quicksilver, manganese, platinum, antimony, chromite, or tin, 
the portion of the adjusted excess profits net income attributable to such 
mining in the United States shall be exempt from the tax imposed by this 
subchapter. The tax on the remaining portion of such adjusted excess 
profits net income shall be an amount which bears the same ratio to the 
tax computed without regard to this section as such remaining portion 
bears to the entire adjusted excess profits net income. 


“Part Il—Rules in Connection with Certain Exchanges 
“SUPPLEMENT A—EXCESS PROFITS CREDIT BASED ON INCOME 
“Sec. 740. Definitions 

“For the purposes of this Supplement— 
“‘(a) Acquiring Corporation.—The term ‘acquiring corporation’ means— 

“(1) A corporation which has acquired— 

“(A) substantially all the properties of another corporation 
and the whole or a part of the consideration for the transfer of 
such properties is the transfer to such other corporation of all 
the stock of all classes (except qualifying shares) of the corpo- 
ration which has acquired such properties, or 

“*(B) substantially all the properties of another corporation 
and the sole consideration for the transfer of such properties is 
the transfer to such other corporation of voting stock of the 
corporation which has acquired such properties, or 

“(O) before October 1, 1940, properties of another corporation 
solely as paid-in surplus or a contribution to capital in respect 
of voting stock owned by such other corporation. 

For the purposes of subparagraphs (B) and (C) in determining 
whether such voting stock or such paid-in surplus or contribution to 
capital is the sole consideration, the assumption by the acquiring 
corporation of a liability of the other, or the fact that property 
acquired is subject to a liability, shall be disregarded. Subparagraph 
(B) or (C) shall apply only if the corporation transferring such 
properties is forthwith completely liquidated in pursuance of the plan 
under which the acquisition is made, and the transaction of which 
the acquisition is a part has the effect of a statutory merger or 
consolidation. 

(2) A corporation which has acquired property from another cor- 
poration in a transaction with respect to which gain or loss was not 
recognized under section 112 (b) (6) of Chapter 1 or a corresponding 
provision of a prior revenue law; 

“(3) A corporation the result of a statutory merger of two or more 
corporations ; or 

“(4) A corporation the result of a statutory consolidaton of two 


or more corporations. 
- corporation’ 


“(b) Component Corporation.—The 
means— 
“(1) In the case of a transaction described in subsection (a) (1), 
the corporation which transferred the assets ; 
“(2) In the case of a transaction described in subsection (a) (2), 
the corporation the property of which was acquired ; 
“(3) In the case of a statutory merger, all corporations merged, 
except the corporation resulting from the merger; or 
“(4) In the case of a statutory consolidation, all corporations 
consolidated, except the corporation resulting from the consolidation. 


term ‘component 
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“(ce) Qualified Component Corporation.—The term ‘qualified component 
corporation’ means a component corporation which was in existence on the 
date of the beginning of the taxpayer’s base period. 

“(d) Base Period.—In the case of a taxpayer which is an acquiring 
corporation the base period shall be: ‘ 

“(1) If the tax is being computed for any taxable year beginning 
in 1940, the 48 months preceding the beginning of such taxable 
year; or 

“(2) If the tax is Leing computed for any taxable year beginning 
after December 31, 1940, the 48 months preceding what would have 
been its first taxable year beginning in 1940 if it had had a taxable 
year beginning in 1940 on the date on which the taxable year for 
which the tax is being computed began. 

“‘(e) Base Period Years.—In the case of a taxpayer which is an acquiring 
ccrporation its base period years shall be the four successive 12-month 
periods beginning on the same date as the beginning of its base period. 

“(f) Existence of Acquiring Corporation.—For the purposes of sub- 
section (c) and section 741, if any component corporation was in existence 
on the date of the beginning of the taxpayer’s base period (either actually 
or by reason of this subsection), its acquiring corporation shall be con- 
sidered to have been in existence on such date, 

“(g) Component Corporations of Component Corporations.—If a corpo- 
ration is a component corporation of an acquiring corporation, under gub- 
section (Db) or under this subsection, it shall (except for the purposes of 
section 742 (d) (1) and (2) and section 743 (a)) also be a component 
corporation of the corporation of which such acquiring corporation is a 
component corporation. 


“Sec. 741. Election of Income Credit 
“In addition to the corporations which under section 712 (a) may elect 
the excess profits credit computed under section 713 or the excess profits 
credit computed under section 714, a taxpayer which is an acquiring 
corporation which was in existence on the date of the beginning of its base 
period shall have such election. 


“Sec. 742. Average Base Period Net Income 

“In the case of a taxpayer which is an acquiring corporation which was 
actually in existence on the date of the beginning of its base period, or 
which is entitled under section 741 to elect the excess profits credit com- 
puted under section 713, its average base period net income (for the pur- 
pose of the credit computed under section 713) shall be computed as 
follows, in lieu of the method provided in section 713: 

““(a) By ascertaining with respect to each of its base period years— 

**(1) The amount of its excess profits net income for each of its 
taxable years beginning after December 31, 1935, and ending with or 
within such base period years; or, in the case of each such taxable 
year in which the deductions plus the credit for dividends received 
exceeded the gross income, the amount of such excess; 

(2) With respect to each of its qualified component corporations, 
the amount of its excess profits net income for each of its taxable 
years beginning after December 31, 1935, and ending with or within 
such base period year of the taxpayer; or, in the case of each such 
taxable year in which the deductions plus the credit for dividends 
received exceeded the gross income, the amount of such excess; 

“(8) (A) The aggregate of the amounts of excess profits net income 
ascertained under paragraphs (1) and (2); (B) the aggregate of the 
excesses ascertained under paragraphs (1) and (2); and (C) the dif- 
ference between the aggregates found under clause (A) and clause (B). 
If the aggregate ascertained under clause (A) is greater than the 
aggregate found under clause (B), the difference shall for the pur- 
poses of subsection (b) be designated a ‘plus amount’, and if the 
aggregate ascertained under clause (B) is greater than the aggregate 
found under clause (A), the difference shall for the purposes of 
subsection (b) be designated a ‘minus amount’. 

“(b) By adding the plus amounts ascertained under subsection (a) (3) 
for each year of the base period; and by subtracting from such sum, if 
for two or more years of the base period there was a minus amount, the 
sum of such minus amounts, excluding the greatest. 

“‘(c) By dividing the amount ascertained under subsection (b) by four. 

“(d) In no case shall the average base period net income be less than 
zero. In the case of a taxpayer which becomes an acquiring corporation 
in any taxable year beginning after December 31, 1939, if, on September 11, 
1940, and at all times until the taxpayer became an acquiring corporation— 

(1) the taxpayer owned not less than 75% of each class of stock 
of each of the qualified component corporations involved in the trans- 
action in which the taxpayer became an acquiring corporation; or 

(2) one of the qualified component corporations involved in the 
transaction owned not less than 75% of each class of stock of the 
taxpayer, and of each of the other qualified component corporations 
involved in the transaction, 

the average base period net income of the taxpayer shall not be lese than 
(A) the average base period net income of that one of its qualified com- 
ponent corporations involved in the transaction the average base period 
net income of which is greatest, or (B) the average base period net income 
of the taxpayer computed without regard to the base period net income of 
any of its qualified component corporations involved in the transaction. 

“‘(e) For the purposes of subsection (a) (1) and (2) of this section— 

“(1) There shall be excluded, in the various computations, any 
dividends paid by the taxpayer or any of its qualified component 
corporations during any of the taxable years of the payor which are 
included in the computation of the taxpayer’s average base period net 
income. If the payor corporation is a corporation described in sub- 
section (f) (1) or (2) of this section, the dividends to be excluded 
under this paragraph shall be only such as are paid after such payor 
corporation first became an acquiring corporation; and 

(2) In determining whether, for any taxable year, the deductions 
plus the credit for dividends received exceeded the gross income, and 
in determining the amount of such excess, the adjustments provided 
in section 711 (b) (1) shall be made. 

“(f) (1) In the case of a taxpayer which is an acquiring corporation 
and which waa not actually in existence on the date of the beginning of 
its base period, there shall be excluded from the various computations 
under subsection (a) (1) of this section the portion of its excess profits 
net income, or of the excess over gross income therein referred to, which 
is attributable to any period before it first became an acquiring cor- 

tion. 

Pen) In the case of a component corporation which became a qualified 
ecmponent corporation only by reason of section 740 (f), there shall be 
excluded from the various computations under subsection (a) (2) of this 
section the portion of its excess profits net income, or of the excess over 
gross income therein referred to, which is attributable to any period before 
it first became an acquiring corporation. 

(3) In the case of a qualified component corporation which was actu- 
ally in existence on the date of the beginning of the taxpayer’s base period, 
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there shall be excluded from the various computations under subsection (a) 
(2) of this section the portion of its excess profits net income, or of the 
excess Over gross income therein referred to, which is attributable to the 
period before such date. 

““(4) If during the taxable year for which tax is computed under this 
subchapter the taxpayer acquires assets in a transaction which constitutes 
it an acquiring corporation, the amount includible under subsection (a) (2), 
attributable to such transaction, shall be limited to an amount which bears 
the same ratio to the amount computed without regard to this paragraph 
as the number of days in the taxable year after such transaction bears to 
the total number of days in such taxable year. 


“Sec. 743. Net Capital Changes 

“(a) For the purposes of section 713 (c), upon the date of the transac- 
tion which constitutes a corporation an acquiring corporation, there shall 
be added to its daily capital addition or reduction for such day, the net 
capital addition or reduction, as the case may be, of each of the component 
ecrporations involved in such transaction, but no other capital addition 
or reduction shall be considered as having been made by reason of such 
transaction. 

“(b) For the purposes of this section— 

**(1) In computing the net capital addition of each such component 
corporation there sliall be disregarded property paid in to such corpo- 
ration by the taxpayer or by any of its component corporations. 

(2) In computing the net capital reduction of each such com- 
ponent corporation there shall be disregarded distributions made to 
the taxpayer or to any of such component corporations. 


“Sec. 744. Foreign Corporations 
“The term ‘corporation’ as used in this Supplement does not include a 
foreign corporation. 


“SUPPLEMENT B—-HIGHEST BRACKET AMOUNT AND INVESTED 
CAPITAL 
“Sec. 750. Definitions 

“As used in this Supplement— 

“‘(a) Exchange.—The term ‘exchange’ means an exchange, to which 
section 112 (b) (4) or (5) or so much of section 112 (c), (d), or (e) as 
refers to section 112 (b) (4) or (5), or to which a corresponding provision 
of a prior revenue law, is or was applicable, by one corporation of its 
property wholly or in part for stock or securities of another corporation, 
cr a transfer of property by one corporation to another corporation after 
December 31, 1917, the basis of which in the hands of such other corpora- 
tion is or was determined under section 113 (a) (8) (B), or would have 
beer. so determined had such section been in effect. 

“(b) Transferor Upon an Exchange.—The term ‘transferor upon an 
exchange’ meuns a corporation which upon an exchange transfers property 
to another corporation in exchange, wholly or in part, for stock or securi- 
ties of such other corporation, or transfers property to another corporation 
after December 31, 1917, the basis of which in the hands of such other 
corporation is or was determined under section 113 (a) (8) (B), or would 
have been so determined had such section been in effect. 

“(c) Transferee Upon an Exchange.—The term ‘transferee upon an 
exchange’ means a corporation which upon an exchange acquires property 
from another corporation in exchange, wholly or in part, for its stock or 
securities, or which acquires property from another corporation after 
December 31, 1917, the basis of which in its hands is or was determined 
under section 113 (a) (8) (B), or would have been so determined had 
such section been in effect. 

“(d) Control.—The term ‘control’ means the ownership of stock possess- 
ing at least 90% of the total combined voting power of all classes of 
stock entitled to vote and at least 90% of the total value of shares of all 
classes of stock of the corporation. 

“(e) Highest Bracket Amount.—The term ‘highest bracket amount’ 
means $500,000 or the highest bracket amount computed under section 752, 
, whichever is the smaller. 


‘Sec. 751. Determination of Property Paid in for Stock and of 
Borrowed Capital in Connection with Certain Exchanges 

“(a) Property Paid In for Stock.—In the application of section 718 (a) 
to a transferee upon an exchange in determining the amount paid in for 
stock of the transferee, or as paid-in surplus or as a contribution to capital 
of the transferee, in connection with such exchange, only an amount shail 
be deemed to have been so paid in equal to the excess of the basis in the 
hands of the transferee of the property of the transferor received by the 
transferee upon the exchange over the sum of— 

(1) Any lability of the transferor assumed upon such exchange 
and any liability »ubject to which the property was received upon 
such exchange, plus 

“*(2) The aggregate of the amount of money and the fair market 
value of any other property transferred to the transferor not permitted 
to be received by such transferor without the recognition of gain. 

“(b) Borrowed Cupitul.—In the application of section 719 (a) to a 
transferee upon an exchange, the term ‘borrowed capital’ shall not include 
indebtedness originally evidenced by securities issued by the transferee 
upon such exchange as consideration for the property of the transferor 
received by the transferee upon such exchange if (1) such securities were 
property permitted to be received by the person to whom such securities 
were issued without the recognition of gain and (2) the indebtedness 
originally evidenced by such securities did not arise out of indebtedness 
of the transferor (other than indebtedness which in the transferor’s hands 
was subject to the !imitations of this subsection) assumed by the trans- 
feree in connection with such exchange. 


“Sec. 752. Computation of Highest Bracket Amount in Connection 
with Exchanges 

“‘(a) Special Application of Daily Invested Capital of Transferor Upon 
Exchange.—For the purposes of this section, the daily invested capital of a 
transferor upon an exchange for the day after the exchange shall be the 
daily invested capital determined under section 717 reduced by an amount 
equal to the amount by which the equity invested capital of the transferee 
upon such exchange was increased by reason of the receipt of property from 
such transferor upon such exchange. 

“(b) Highest Bracket Amount of Transferor.— 

(1) Taxable year of exchange.—In the case of a transferor upon 
an exchange after the beginning of its first taxable year under this 
subchapter, its highest bracket amount for the taxable year in which 
the exchange takes place shall be the sum of— 

(A) Its highest bracket amount immediately preceding the 
exchange multiplied by the number of days in the taxable yea 
up to and including the day of the exchange, plus 

“(B) Its highest bracket amount for the taxable year after the 
exchange, multiplied by the number of days in the taxable year 
remaining after the day of the exchange, 

divided by the number of days in the taxable year. 
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“(2) Taxable years after exehange involving control.—In the case 
of a transferor upon an exchange after the beginning of its first tax- 
able year under this subchapter, if immediately after the exchange 
the transferor cr its shareholders, or both, are in control of the trans- 
feree, the transferor’s highest bracket amount for any taxable year 
after the taxable year in which the exchange takes place shall be an 
amount which is a percentage of its highest bracket amount immedi- 
ately preceding the exchange equal to the percentage which its daily 
invested capital for the day after the exchange is of its daily invested 
capital for the day of the exchange. 

(3) Taxable years after exchange not involving control.—In the 
case of u transferor upon an exchange (other than a transferor de- 
scribed in paragraph (4) of this subsection) after the beginning of 
its first taxable year under this subchapter, if immediately after the 
exchange no transferor or its sharehoiders, or both, upon the ex- 
change are in control of the transferee, and if the shareholders of 
the transferee immediately preceding the exchange are not in control 
of the transferee immediately after the exchange, the transferor’s 
highest bracket amount for any taxable year after the exchange shall 
be the excess, if any, of the sum of the transferor’s highest bracket 
amount immediately preceding the exchange and the transferee’s 
highest bracket amount immediately preceding the exchange, over 
$500,000. 

(4) Taxable years after certain exchanges under section 112 (b) 
(5).—In the case of an exchange after the beginning of the first 
taxable year under this subchapter of any transferor or transferee 
upon such exchange, involving two or more transferors, or one or 
more transferors and one cr more other persons, if immediately after 
the exchange no one of such transferors, or its shareholders, or both, 
and no one or more of such other persons are in control of the 
transferee and if euch exchange is an exchange described in section 
112 (b) (5) or so much of section 112 (c) or 112 (e) as refers to 
section 112 (b) (5), the highest bracket amount of any such transferor 
for any taxable year after the exchange shall be an amount equal 
to its highest bracket amount immediately preceding the exchange— 

“(A) Minus an amount which bears the same ratio to its 
highest bracket amount immediately preceding the exchange as 
the excess of its daily invested capital for the day of the ex- 
change over its daily invested capital for the day after the 
exchange bears to its daily invested capital for the day of the 
exchange, and 

“*(B) Plus an amount which bears the same ratio to the excess 
over $500,000 of the sum of the amounts computed under sub- 
paragraph (A) with respect to each transferor, as the amount 
computed under subparagraph (A) with respect to such trans- 
feror bears to the sum of the amounts computed under such sub- 
paragraph with respect to each transferor. 


““(c) Highest Bracket Amount of Transferee.— 


(1) Taxable year of exchange involving control.—In the case of a 
transferee upon an exchange after the beginning of the first taxable 
year under this subchapter of a transferor upon such exchange the 
transferee’s highest bracket amount for the taxable year in which the 
exchange takes place shall be the sum of— 

“(A) Its highest bracket amount immediately preceding the 
exchange multiplied by the number of days in the taxable year 
up to and including the day of the exchange, plus 

*(B) Its highest bracket amount for the taxable year after 
the exchange multiplied by the number of days in the taxable 
year remaining after the day of the exchange, 

divided by the number of days in the taxable year. For the purposes 
of this paragraph and subsection (d) of this section ‘exchange’ includes 
a liquidation described in paragraph (5) of this subsection, and such 
exchange shall be deemed to have taken place on the day such liquida- 
tion was completed. 

(2) Taxable years after exchange involving control.—In the case 
of a transferee upon an exchange after the beginning of the first 
taxable year under this subchapter of a transferor upon such ex- 
change, if immediately after the exchange any transferor upon such 
exchange or its shareholders, or both, are in control of the transferee, 
the transferee’s highest bracket amount for any taxable year after 
the exchange shall be an amount which is a percentage of such trans- 
feror’s highest bracket amount immediately preceding the exchange 
equal to the percentage which the excess of the transferee’s daily in- 
vested capital for the day after the exchange over its daily invested 
capital for the day of the exchange is of such transferor’s daily invested 
capital for the day of the exchange. 

“(3) Taxable years after exchange not involving control.—In the 
case of a transferee upon am exchange (other than a transferee de 
scribed in paragraph (4) of this subsection) after the beginning of 
the first taxable year under this subchapter of a transferor upon such 
exchange, if immediately after the exchange no transferor or its 
shareholders, or both, are in control of the transferee, and if the 
shareholders of the transferee immediately preceding the exchange 
are not in control of the transferee immediately after the exchange, 
the transferee’s highest bracket amount for any taxable year after 
the exchange shall be an amount equal to (A) the sum of the trans- 
feror’s highest bracket amount immediately preceding the exchange 
and the transferee’s highest bracket amount immediately preceding 
the exchange, or (B) $500,000, whichever is the smaller. 

(4) Taxable years after certain exchanges under section 112 (b) 
(5).—In the case of an exchange described in subsection (b) (4) of 
this section, the highest bracket amount of the transferee upon such 
exchange for any taxable year after the exchange shall be an amount 
equal (A) to the sum of the amounts computed under subpara- 
graph (A) of such subsection with respect to each transferor or (B) 
$500,000, whichever is the smaller. 

(5) Taxable years after liquidation in case of corporation receiv- 
ing property under section 112 (b) (6).—Upon the receipt by a 
corporation during any taxable year under this subchapter of property 
in complete liquidation of another corporation, gain or loss upon 
which is not recognized by reason of section 112 (b) (6), the highest 
bracket amount of the corporation receiving such property for any 
taxable year after the liquidation is completed shall be an amount 
equal to its highest bracket amount immediately preceding the com- 
pletion of the liquidation increased, but in no case to an amount 
above $500,000, by an amount equal to the highest bracket amount 
of such other corporation immediately preceding the completion of 
such liquidation, if previously and after the beginning of the first 
taxable year under this subchapter of the corporation receiving such 
property such corporation was a transferor upon an exchange with 
respect to which such other corporation was a transferee. 


“*(d) Highest Bracket Amount in Case of Two or More Exchanges in 
Same Taxable Year.— 
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‘ “(1) If a transferor upon an exchange is in the same taxable year 
involved in more than one exchange (either as transferor or trans- 
feree), its highest bracket amount for such taxable year shall be the 
amount determined under subsection (b) (1) with respect to the last 
exchange in such taxable year. Its highest bracket amount immedi- 
ately preceding any exchange in such taxable year subsequent to the 
first exchange therein shall be the amount computed under subsection 
(b) (1) with respect to the immediately preceding exchange as if the 
taxable year closed on the day of such subsequent exchange. 

“(2) If a transferee upon an exchange is in the same taxable year 
involved in more than one exchange (either as transferee or trans- 
feror), its highest bracket amount for such taxable year shall be the 
amount determined under subsection (c) (1) with respect to the 
last exchange in such taxabic year. Its highest bracket amount 
immediately preceding any exchange in such taxable year subsequent 
to the first exchange therein shall be the amount computed under 
subsection (c) (1) with respect to the immediately preceding ex- 
change as if the taxable year closed on the day of such subsequent 
exchange. 

“(8) If a transferor or transferee upon an exchange is in the same 
taxable year involved in more than one exchange (either as trans- 
feror of transferee), its highest bracket amount for any taxable year 
after the taxable year in which such exchanges took place shall be 
the amount computed under subsection (b) (2), (3), or (4), or 
(c) (2), (3), (4), or (5), as the case may be, with respect to the last 
such exchange.” 


TITLE III—AMORTIZATION DEDUCTION 


Sec. 301. Allowance of Amortization Deduction 
Section 23 of the Internal Revenue Code is amended by inserting at the 
end thereof the following new subsection: 
““(t) Amortization Deduction.—The deduction for amortization provided 
in section 124.” 


Sec. 302. Computation of Amortization Deduction 
The Internal Revenue Code is amended by inserting after section 123 
the following new section: 


“Sec. 124. Amortization Deduction 

“‘(a) General Rule.—Every corporation, at its election, shall be entitled 
to a deduction with respect to the amortization of the adjusted basis of 
any emergency facility (as defined in subsection (¢)), based on a period 
of 60 months. Such amortization deduction shall be an amount, with 
respect to each month of euch period within the taxable year, equal to 
the adjusted basis of the facility at the end of such month divided by the 
number of months (including the month for which the deduction is com- 
puted) remaining in the period. Such adjusted basis at the end of the 
month shall be computed without regard to the amortization deduction for 
such month. The amortization deduction above provided with respect to 
any month shall, except to the extent provided in subsection (g) of this 
section, be in lieu of the deduction with respect to such facility for such 
month provided by section 23 (1), relating to exhaustion, wear and tear, 
and obsolescence. The 60-month period shall begin as to any emergency 
facility, at the election of the taxpayer, with the month following the 
month in which the facility was completed or acquired, or with the 
succeeding taxable year. 

““(b) Election of Amortization.—The election of the taxpayer to take 
the amortization deduction ani to begin the 60-month period with the 
month following the month in which the facility was completed or acquired 
skall (except as provided in subsection (d) (3)) be made only by a stute- 
ment to that effect in its return for the taxable year in which the facility 
was completed or acquired. Its election to take the amortization deduc- 
tion and to begin such period with the taxable year succeeding such year 
shall be made only by a statement to that effect in its return for such 
succeeding taxable year. 

“‘(c) Termination of Amortization Deduction.—A taxpayer which has 
elected under subsection (b) to take the amortization deduction provided 
in subsection (a) may, at any time after making such election, dis- 
continue the amortization deductions with respect to the remainder of the 
amortization period, such discontinuance to begin as of the beginning of 
any month specified by the taxpayer in a notice in writing filed with the 
Commissioner before the beginning of such month. The deduction pro- 
vided under section 23 (1) shall be allowed, beginning with the first month 
as to which the amortization deduction is not applicable, and the taxpayer 
shall not (except as provided in subsection (d)) be entitled to any further 
amortization deductions with respect to such emergency facility. 

““(d) Termination of Amortization Period.— 

“(1) If the President has proclaimed the ending of the emergency 
period (as defined in subsection (e)), or if the Secretary of War or 
the Secretary of the Navy has, in accordance with regulations pre- 
scribed by the President, certified to the Commissioner that an emer- 
gency facility ceased, on the date specified in the certificate, to be 
necessary in the interest of national defense during the emergency 
period, and if the date of such proclamation or the date specified in 
such certificate occurs within 60 months from the beginning of the 
amortization period with respect to such emergency facility, then the 
taxpayer may elect (in accordance with paragraph (4) of this sub- 
section) to terminate the amortization period with respect to such 
emergency facility as of the end of the month in which such proclama- 
tion was issued or in which occurred the date specified in such cer- 
tificate, whichever is the carlier. In such case the amortization period 
with respect to such facility shall end with the end of such month 
in lieu of the end of the 60-month period. 

(2) If the date of the proclamation or the date specified in the 
certificate referred to in paragraph (1) of this subsection occurs 
within 60 months from the beginning of the amortization period with 
respect to such emergency facility and after the beginning of the 
month which the taxpayer has previously fixed under subsection (c) 
for the taking, in tieu of the amortization deduction provided in this 
section, of the deduction allowed by section 23 (1), the taxpayer may 
elect (in accordance with paragraph (4) of this subsection) to termi- 
nate the amortization period with respect to such emergency facility 
as of the end of the month in which such proclamation was issued 
or in which occurred the date specified in such certificate, whichever 
is the earlier. In such case the amortization period with respect to 
such facility shall end with the end of such month in lieu of the end 
of the 60-month reriod, and the termination of the amortization 
deduction under subsection (c) shall be disregarded. 

“(3) In the case of a taxpayer which has not in either of its returns 
specified in subsection (b) elected to take an amortization deduction 
with respect to an emergency facility, if the date of the proclamation 
or the date specified in the certificate, referred to in paragraph (1) 
of this subsection, whichever is earlier, is before the expiration of 60 
months from the last day of the month in which such emergency 
facility was completed or acquired, then the taxpayer may elect (in 
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accordance with paragraph (4) of this subsection) the amortization 
deduction provided in subsection (a), using an amortization period 
beginning with the month foliowing the month in which the emer- 
gency facility was completed or acquired and ending as of the end of 
the month within which such proclamation was issued or within 
which occurred the date specified in such certificate, whichever w 
the earlier. 

“*(4) The election provided in paragraph (1), (2), or (3) shall be 
made by filing with the Commissioner, in such manner, in such form, 
and within such time, as the Commissioner with the approval of the 
Secretary may by regulations prescribe, a statement of such election. 
When such election has been so made, then, under reguiations pre 
scribed by the Commissioner with the approval of the Secretary, the 
taxes for all taxable years, beginning with the taxable year in which 
the amortization period began, shail be computed in accordance with 
an amortization deduction computed in accordance with the method 
provided in subsection (a), but using (in lieu of the 60-month period 
provided in such subsection) the amortization period specified in 
paragraph (1), (2), or (3), as the case may be. 

““(5) Recomputation of tax in case of election under this subsev- 
tion.—If the adjustment of the income or excess-profits tax liability 
for any taxable year necessary to give effect to paragraph (4) of this 
subsection is prevented (A) on the date of the certificate of the 
Secretary of War or the Secretary of the Navy or on the date of the 
President’s proclamation, whichever is the basis of the taxpayer’s 
election under this subsection, or (B) within one year from such date, 
by any provision of law (other than this paragraph and other than 
section 3761, relating to compromises), an adjustment of the tax 
liability shall nevertheless be made if in respect of such taxable year a 
notice of deficiency is mailed or a claim for refund is filed, as the 
case may be, within one year after the date of such certificate or such 
proclamation, whichever is the basis of the taxpayer’s election under 
this subsection. If at the time of the mailing of such notice of 
deficiency or the filing of such claim for refund, the adjustment is 60 
prevented, then the amount of the adjustment authorized in this 
paragraph shall be limited to the increase or decrease in the tax 
previously determined for such taxable year which results solely from 
the effect of paragraph (4) of this subsection, and such amount shall 
be assessed and collected, or credited or refunded, in the same manner 
as if it were a deficiency or an overpayment, as the case may be, 
for such taxable year and as if on the dute of such certificate or such 
proclamation, whichever is the basis of the taxpayer’s election under 
this subsection, one year remained before the exp.ration of the periods 
of limitation upon assessment or filing claim for refund for the tax- 
able year. The tax previously determined shall be ascertained in 
accordance with section 8801 (d). The amount to be assessed and 
collected under this paragraph in the same manner as if it were a 
deficiency, or to be refunded or credited in the same manner as if it 
were an overpayment, shall not be diminished by any credit or set-off 
based upon any item, inclusion, deduction, credit, exemption, gain, 
or loss, other than one resulting from the effect of paragraph (4) 
of this subsection. Such amount, if paid, shall not be recovered by a 
claim or suit for refund or suit for erroneous refund based upon any 
item, inclusion, deduction, credit, exemption, gain, or loss, other 
than one resulting from the effect of paragraph (4) of this sub- 
section. 

“(e) Definitions.— 

(1) Emergency facility—As used in this section, the term ‘emer- 
gency facility’ means any facility, land, building, machinery, or 
equipment, or part thereof, the construction, reconstruction, erection, 
or installation of which was completed after June 10, 1940, or which 
was acquired after such date, and with respect to which a certificate 
under subsection (f) has been made. 

(2) Emergency period.—As used in this section, the term ‘emer- 
gency period’ means the period beginning June 10, 1940, and ending 
on the date on which the President proclaims that the utilization of a 
substantial portion of the emergency facilities with respect to which 
certifications under subsection (f{) have been made, is no longer re- 
quired in the interest of national defense. 

“(f) Determination of Adjusted Basis of Emergency Facility.—In deter- 
mining, for the purposes of subsection (a) or subsection (h), the adjusted 
basis of an emergency facility— 

“(1) There shall be included only so much of the amount otherwise 
constituting such adjusted basis as is properly attributable to such 
construction, reconstruction, erection, installation, or acquisition after 
June 10, 1940, as the Advisory Commission to the Council of National 
Defense and either the Secretary of War or the Secretary of the Navy 
have certified, within the time specified in paragraph (3) of this 
subsection, and under such regulations as the President may pre- 
scribe, as necessary in the interest of national defense during the 
emergency period; 

(2) After the completion or acquisition of any emergency facility 
with respect to which a certificate under paragraph (1) has been 
made, any expenditure (attributable to such facility and to the period 
after such completion or acquisition) which does not represent con- 
struction, reconstruction, erection, installation, or acquisition included 
in such certificate, but with respect to which a separate certificate 
is made under paragraph (1), shall not be applied in adjustment of 
the basis of such facility and shall be considered as an expenditure 
with respect to a new emergency facility; and 

“(3) The certificate provided for in paragraph (1) shall have no 
effect unless made before whichever of the following dates is the 
later: (A) The beginning of such construction, reconstruction, erec- 
tion, or installation, or the date of such acquisition, or (B) the 120th 
day after the date of the enactment of the Second Revenue Act of 1940. 

“(g) Depreciation Deduction.—If the adjusted basis of the emergency 
facility computed without regard to subsection (f) of this section is in 
excess of the adjusted basis computed under such subsection, the deduction 
provided by eection 23 (1) shall, despite the provisions of subsection (a) 
of this section, be allowed with respect to such emergency facility as if 
its adjusted basis were an amount equal to the amount of such excess. 

“(h) Payment by United States of Unamortized Cost of Facility.—If an 
amount is properly includible in the gross income of the taxpayer on 
account of a payment with respect to an emergency facility and such 
payment is certified as provided in this paragraph, then, at the election 
of the taxpayer in its return for the taxable year in which such amount is 
so includible— 

“(1) The amortization deduction for the month in which such 
amount is co includible shall (in lieu of the amount of the deduction 
for such month computed under subsection (a)) be the amount so 
includible, but such deduction shall not be in excess of the adjusted 
basis of the emergency facility as of the end of such month (com- 
puted without regard to any amortization deduction for such month). 
Paymepts referred to in this paragraph shall be payments the amounts 
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of which are certified, under such regulations as the President may 
prescribe, by either the Secretary of War or the Secretary of the 
Navy as compensation to the taxpayer for the unamortized cost of 
the emergency facility made because— 

“(A) A contract with the United States involving the use of 
the facility has been terminated by its terms or by cancella- 
tion, or 

“(B) the taxpayer had reasonable grounds (either from pro- 
visions of a contract with the United States involving the use 
of the facility, or from written or oral representations made 
under authority of the United States) for anticipating future 
contracts involving the use of the facility, which future contracts 
have not been made. 

(2) In case the taxpayer is not entitled to any amortization de- 
duction with respect to the emergency facility the deduction allowable 
under section 23 (1) on account of the month in which such amount 
is so includible shall be increased by such amount, but such deduction 
on account of such month shall not be in excess of the adjusted basis 
of the emergency facility as of the end of such month (computed 
without regard to any amount allowable, on account of such month, 
under section 23 (1) or this paragraph). 

““(i) Protection of the United States.—If the taxpayer has been or will 
be reimbursed by the United States for all or a part of the cost of any 
emergency facility pursuant to any contract with the United States, either— 

“(1) directly, by a provision therein dealing expressly with such 
reimbursement, or 

“*(2) indirectly, because the price paid by the United States (inso- 
far as return of cost of the facility is used as a factor in the fixing 
of such price) is recognized by the contract as including a return of 
cost greater than the normal exhaustion, wear and tear, 

no amortization deduction with respect to such emergency facility shall 
be allowed for any month after the end of the month in which such con- 
tract is made, unless, before the expiration of 90 days after the making 
of such contract or 120 days after the date of the enactment of the 
Second Revenue Act of 1940, whichever of such periods expires the later, 
the Advisory Commission to the Council of National Defense, and either 
the Secretary of War or the Secretary of the Navy certify to the Commus- 
sioner that such contract adequately protects the United States with refer- 
ence to the future use and disposition of such emergency facility. A cer- 
tificate by the Advisory Commission to the Council of National Defense 
end either the Secretary of War or the Secretary of the Navy, made to 
the Commissioner before the expiration of 90 days after the making of a 
contract or 120 days after the date of the enactment of the Second Revenue 
Act of 1940, whichever of such period expires the later, to the effect that, 
under such contract, reimbursement for all or a part of the cost of any 
emergency facility is not provided for within the meaning of clause (1) 
or clause (2), shall be conclusive for the purposes of this subsection. 

“The terms and conditions of contracts with reference to reimbursemert 
of the cost of emergency facilities and the protecting of the United States 
with reference to the future use and disposition of such emergency facilities 
shall be made available to the public.” 


TITLE IV—SUSPENSION OF PROFIT-LIMITING PRO- 
VISIONS OF THE VINSON ACT AND CERTAIN 
PROVISIONS OF THE MERCHANT MARINE ACT, 
1936 


Sec. 401. Suspension of Profit-Limiting Provisions of the Vinson Acg 

The provision of section 3 of the Act of March 27, 1934 (48 Stat. 505; 
34 U. 8. C., sec. 496), as amended, beginning with the first proviso thereof, 
and section 2 (b) of the Act of June 28, 1940 (Public, Numbered 671, 
Seventy-sixth Congress, third session), shall not apply to contracts or sub- 
contracts for the construction or manufacture of any complete naval vesse! 
or any Army or Navy aircraft, or any portion thereof, which are entered 
into in any taxable year to which the excess profits tax provided in eub- 
chapter E of Chapter 2 of the Internal Revenue Code is applicable or 
would be applicable if the contractor or subcontractor, as the case may be, 
were a corporation, and any agreement to pay into the Treasury profit in 
excess of 10%, 12%, or &%, as the case may be, of the contract prices of 
any such contracts or subconstrats shall be without effect. This section 
shall also apply to such contracts or subcontracts which were entered into 
before the date of the beginning of the contractor’s or subconstrator’s first 
taxable year which begins in 1940 and which are not completed before 
such date. 


Sec. 402. Suspension of Profit-Limiting Provisions of the Merchant 
Marine Act, 1936, as to Certain Sub-Contracts 

(a) The provisions of section 505 (b) of the Merchant Marine Act of 
1936, as amended, shall not apply to any subcontract which would other- 
wise be within such provisions if such subcontract is entered into in any 
taxable year of the subcontractor to which Subchapter E of Chapter 2 of 
the Internal Revenue Code is applicable and if the principal contractor 
and the subcontractor between which such subcontract is entered into are 
not affiliated within the meaning of subsection (b) of this section at the 
time such subcontract is entered into or at any time thereafter up to and 
including the date of its completion ; and any agreement, pursuant to which 
the subcontractor is required to pay to the United States Maritime Com- 
mission profit in excess of 10% of the contract price of any such sub- 
contract or pursuant to which such an agreement is required to be obtained 
from such subcontractor relative to such subcontract, shall be without 
effect. This subsection shall apply only if both the principal contractor 
and the subcontractor are corporations. 

(b) For the purposes of this section, two or more corporations shall be 
deemed to be affiliated (1) if one corporation owns at least 95% of the 
stock of the other or others, or (2) if at least 95% of the stock of two or 
more corporations is owned by the same interests. As used in this sub- 
section, the term “stock” does not include nonvoting stock which 1s 
limited and preferred as to dividends. 


TITLE a so a A aa INTERNAL REVENUE 
Cc 


Sec. 501. Earnings and Profits of Corporations 

(a) Under Internal Revenue Code.—Section 115 of the Internal Revenue 
Code is amended by inserting at the end thereof the following new sub- 
sections : 

“(1) Effect on Earnings and Profits of Gain or Loss and of Receipt of 
Tax-Free Distributions.—The gain or loss realized from the sale or other 
disposition (after February 28, 1913) of property by a corporation— 

“*(1) for the purpose of the computation of earnings and profits 
of the corporation, shall be determined, except as provided in para- 
graph (2), by using as the adjusted basis the adjusted basis (under 

. the law applicable to the year in which the sale or other disposition 

was made) for determining gain, except that no regard shall be haa 
to the vaule of the property as of March 1, 1913; but 
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“(2) for the purpose of the computation of earnings and profits 
of the corporation for any period beginning after February 28, 1913, 
shall be determined by using as the adjusted basis the adjusted basi» 
(under the law applicable to the year in which the sale or other dis- 
position was made) for determining gain. 

Gain or loss so realized shall increase or decrease the earnings and profits 
to, but not beyond, the extent to which such a realized gain or loss was 
recognized in computing net income under the law applicable to the year 
in which such sale or disposition was made. Where in determining the 
adjusted basis used in computing such realized gain or loss the adjustment 
to the basis differs from the adjustment proper for the purpose of deter- 
mining earnings or profits, then the latter adjustment shall be used in 
determining the increase or decrease above provided. Where a corporation 
receives (after February 28, 1913) a distribution from a second corporation 
which (under the law applicable to the yeer in which the distribution was 
made) was not a taxable dividend to the shareholders of the second corpo- 
tation, the amount of such distribution shall not increase the earnings and 
profits of the first corporation in the following cases: 

“*(1) No such increase shall be made in respect of the part of such 
distribution which (under such law) is directly applied in reduction 
of the basis of the stock in respect of which the distribution was 
made. 

(2) No such increase shall be made if (under such law) the dis- 
tribution causes the basis of the stock in respect of which the distribu- 
tion was made to be allocated between such stock and the property 
received. 

““(m) Earnings and Profits—Increase in Value Accrued Before March 1. 
1913.— 

““(1) If any increase or decrease in the earnings or profits for any 
‘period beginning after February 28, 1913, with respect to any matter 
would be different had the adjusted basis of the property involved 
been determined without regard to its March 1, 1913, value, then, 
except as provided in paragraph (2), an increase (properly reflecting 
such difference) shail be made in that part of the earnings and profits 
consisting of increase in value of property accrued before March 1, 
1913. 

“(2) If the application of subsection (1) to a sale or other dispo- 
sition after February 28, 1913, results in a loss which is to be applied 
in decrease of earnings and profits for any period beginning after 
February 28, 1913, then, notwithstanding subsection (1) and in lieu of 
the rule provided in paragraph (1) of this subsection, the amount of 
such loss so to be applied shall be reduced by the amount, if any, by 
which the adjusted basis of the property used in determining the loss, 
exceeds the adjusted basis computed without regard to the value of 
the property on March 1, 1913, and if such amount so applied in 
reduction of the decrease exceeds such loss, the excess over such loss 
shall increase that part of the earnings and profits consisting of 
increase in value of property accrued before March 1, 1913.’’ 

(b) Effective Date of Amendment.—The amendment made by subsection 
(a) shall be applicable to taxable years beginning after December 31, 
1938. 

(c) Under Prior Acts.—For the purposes of the Revenue Act of 1938 or 
any prior Revenue Act the amendments made to the Internal Revenue Code 
by subsection (a) of this section shall be effective as if they were a part 
of each such Revenue Act on the date of its enactinent. Nothing in this 
subsection shall affect the tax liability of any taxpayer for any year which, 
on September 20, 1940, was pending before, or was theretofore determined 
by, the Board’of Tax Appeals, or any court of the United States. 


Sec. 502. Tax of Shareholders of Personal Service Corporations 
The Internal Revenue Code is amended by inserting after section 373 
the following new Supplement: 


“SUPPLEMENT S—TAX OF SHAREHOLDERS,OF PERSONAL 
SERVICE CORPORATIONS 


“Sec. 391. Applicability of Supplement 

“If a personal service corporation (as defined in section 725) is exempt 
under such section for any taxable year from the excess profits tax imposed 
by such subchapter, the provisions of this Supplement shall be applicabic 
with respect to each shareholder of such corporation who was a shareholder 
in such corporation on the last day of such taxable year of the corpo- 
retion. 

“Sec. 392. Undistributed Supplement S Net Income 

“For the purposes of this chapter, the term ‘undistributed Supplement 8 
net income’ means the Supplement S net income (as defined in section 393) 
minus the amount of the dividends paid during the taxable year. For the 
purposes of this section the amount of dividends paid shall be computed 
in the same manner as provided in subsections (d), (e), (f), (g), (h), 
and (i) of section 27 for the purpose of the basic surtax credit provided 
in section 27. 

“Sec. 393. Supplement S Net Income 

“For the purposes of this chapter ‘Supplement S net income’ means the 
net income, except that there shall be allowed as additional deductions— 

(a) The Federal income tax payable under this chapter for the taxable 
year; and 

“(b) In lieu of the deduction allowed by section 23 (q), contributions 
or gifts, payment of which is made within the taxable year, to or for the 
use of donees described in section 23 (q) for the purposes therein specified, 
to an amount which does not exceed 15% of the corporation’s net income, 
comunted without the benefit of this subsection and section 23 (q). 

“Sec. 394. Corporation Income Taxed to Shareholders 

“(a) General Rule.—The undistributed Supplement S net income of a 
personal service corporation shall be included in the gross income of the 
shareholders in the manner and to the extent set forth in this Supplement. 

“*“(b) Amount Included in Gross Income.—Each shareholder who, on tke 
last day of the taxable year of the corporation, was a shareholder in such 
corporation shall include in his gross income, as a dividend, for the tax- 
able year in which or with which the taxable year of the corporation ends, 
the amount he would have received as a dividend if on such last day there 
had been distributed by the corporation, and received by the shareholders, an 
amount equal to the undistributed Supplement S net income of the corpo- 
ration for its taxable year. 

“(c) Credit for Obligations of the United States and Its Instrumen- 
talities—Each such shareholder shall be allowed a credit against net 
income, for the purposes of the tax imposed by section 11, 13, 14, 201, 
204, 207, or 362, of his proportionate share of the interest specified in 
section 25 (a) (1) or (2) which is included in the gross income of the 
corporation. 

“*(d) Effect on Capita! Account of Personal Service Corporation.—An 
amount equal to the undistributed Supplement S net income of the personai 
service corporation for its taxable year shall be considered as paid in as 
of the close of such taxable year as paid-in surplus or as a contribution to 
capital, and the accumulated earnings and profits as of the close of such 
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taxable year shall be correspondingly reduced, if such amount or any por- 
tion thereof is required to be included as a dividend in the gross income 
of the shareholders. 

“(e) Basis of Stock in Hands of Shareholders.—The amount required to 
be included in the gross income of the shareholder under subsection (b) 
shall, for the purpose of adjusting the basis of his stock with respect to 
which the distribution would have been made (if it had been made), be 
treated as having been reinvested by the shareholder as a contribution to 
the capital of the corporation ; but only to the extent to which such amount 
is included in his gross income in his return, increased or decreased by 
any adjustment of such amount in the last determination of the share- 
bolder’s tax liability, made before the expiration of seven years after the 
date prescribed by law for filing the return. 

““(f) Period of Limitation on Assessment and Collection.—For period of 
limitation on assessment and collection without assessment, in the case of 
failure to include in gross income the amount properly includible therein 
under subsection (b), see section 275 (d). 


‘Sec. 395. Nonresident Alien Individuals and Foreign Corporations 

“In the case of a shareholder taxable under section 211 (a) or 231 (a), 
his distributive share of the undistributed Supplement S net income of the 
corporation required to be included in the gross income shall be considered 
as a dividend received by him from sources within the United States. 


“Sec. 396. Shareholder’s Tax Paid by Corporation 

“If a personal service corporation is exempt for any taxable year under 
eection 725 from excess profits tax, it shall, at the time of filing its 
return, pay to the collector an amount equal to the amount that would 
be required by section 143 (b) or section 144 to be deducted and withheld 
by the corporation if any amount required by this Supplement to be 
included in the gross income of the shareholder had been, on the last day 
of the taxable year of the corporation, paid to the shareholder in cash as a 
dividend. Such amount shall be collected and paid in the same manner 
as the amount of tax due in excess of that shown by the taxpayer upon a 
return in the case of a mathematical error appearing on the face of the 
return.”’ 
Sec. 503. Statutes of Limitations in Case of Constructive Dividends 

Section 275 (d) of the Internal Revenue Code (relating to statute of 
limitations) is amended to read as follows: 

“(d) Constructive Dividends.—If the taxpayer omits from gross income 
an amount properly includible therein— 

““(1) Foreign personal-bolding companies.—Under section 337 (b) 
(relating to the inclusion in the gross income of United States share- 
holders of their distributive shares of the undistributed Supplement P 
net income of a foreign personal-holding company); or 

“(2) Personal service corporations.—Under section 394 (b) (relat- 
ing to the inclusion in the gross income of shareholders of their dis- 
tributive shares of undistributed Supplement S net income of a per- 
sonal service corporation) ; 

the tax may be assessed, or a proceeding in court for the collection of such 
tax may be begun without assessment, at any time within seven years 
after the return was filed.” 


Sec. 504. Credit of Nonresident Alien of Tax as Shareholder in 
Personal Service Corporation 

Section 216 of the Internal Revenue Code (relating to credit against 
tax of a nonresident alien individual) is amended by adding at the end 
thereof a new sentence to read as tollows: “A nonresident alien individual 
shall be allowed as a credit against his tax the amount required by 
section 396 to be paid by the rersonal service corporation of which he is a 
shareholder with respect to his tax liability under Supplement 8.’’. 


Sec. 505. Credit of Foreign Corporation of Tax as Shareholder 
in Personal Service Corporation 

Section 234 of the Internal Revenue Code (relating to credits against 
tax of foreign corporations) is amended by adding at the end thereof a 
new sentence to read as follows: “‘A foreign corporation shall be allowed 
as a credit against its tax the amount required by section 396 to be paid 
by the personal service corporation of which it is a shareholder with 
respect to its tax liability under Supplement 8.”. 

Sec. 606. Change of Name of Existing Excess-Profits Tax 

(a) Subchapter B of Chapter 2 of the Internal Revenue Code is amended, 
effective February 10, 1939, by striking out, in the heading of such sub- 
chapter, “EXCESS-PROFITS TAX” and inserting in lieu thereof “DE- 
CLARED VALUE EXCESS-PROFITS TAX”, and by striking out, in the 
first paragraph of section 600 of such subchapter, “‘excess-profits tax” and 
inserting in lieu thereof “declared value excess-profits tax’’. 

(b) Section 23 (c) (1) of the Internal Revenue Code (relating to taxes 
not deductible in computing net income) is amended, effective February 10, 
1939, to read as follows: 

(1) Federal income, war-profits, and excess-profits taxes (other than 
the excess-profits tax imposed by section 106 of the Revenue Act of 1935 
(49 Stat. 1019), or by section 602 of the Revenue Act of 1938 (52 Stat. 
567), and other than the declared value excess-profits tax imposed by 
section 600) ;’’. 

Sec. 507. Publicity of Returns of Subchapter E Excess Profits Tax 

Section 55 (a) (2) of the Internal Revenue Code is amended by striking 
out “Subchapters A, B, and D of Chapter 2” and inserting in lieu thereof 
“Subchapters A. B. D, and E of Chapter 2”. 

Sec. 508. Technical Amendments 

(a) Limitation on Assessment and Collection.—Section 3312 of the 
Internal Revenue Code (relating to period of limitation on assessment and 
collection of taxes) is amended by striking out “Except in the case of 
income, estate, and gift taxes” and inserting in lieu thereof “Except in 
the case of income, war-profite, excess-profits, estate, and gift taxes’’. 

(b) Abatement, Oredit, and Refund of Taxes.—Section 3770 (a) (1) of 
the Internal Revenue Code (relating to authority to abate, credit, or refund 
tax) is amended by striking out “Except as otherwise provided by law in 
the case of income, estate, and gift taxes’”’ and inserting in lieu thereof 
“Except as otherwise provided by law in the case of income, war-profits, 
excess-profits, estate, and gift taxes”. 


TITLE VI—NATIONAL SERVICE LIFE INSURANCE 
AND PROVISIONS AFFECTING THE RAILROAD 
RETIREMENT BOARD 

Part I—National Service Life Insurance 

Sec. 601. When used in this part— 

(a) The term “person” means (1) a commissioned officer; (2) a warrant 
officer; (3) enlisted personnel (including persons selected for training and 
service under the Selective Training and Service Act of 1940); (4) a mem- 
ber of the Army Nurse Corps (female); and (5) a member of the Navy 
Nurse Corps (female) ; 
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<= = The term “Administrator” means the Administrator of Veterans’ 
tfairs ; ? 

(c) The term “active service” means active service in the land or naval 
forces (including the Coast Guard) of the United States and service in the 
land or naval forces of the United States under the Selective Training and 
Service Act of 1940, but the service of any person ordered to active duty 
in any such force for a period of 30 days or less, shall not be deemed to 
be active service in such force during such period; 

(d) The term “insurance” means National Service Life Insurance ; 

(e) The term “child” includes an adopted child. 

‘ Sec. 602. (a) Every person who is commissioned and hereafter ordered 
into, or who is hereafter exammed, accepted, and enrolled in, the active 
service and while in such active service shall, upon application in writing 
(made within 120 days after entrance into such active service) and pay- 
ment of premiums as hereinafter provided and without further medical 
examination, be granted insurance on the five-year level premium term 
plan by the United States against the death of such person occurring while 
such insurance is in force. 

(b) Any person who is released from active service within 120 days 
after such enrollment shall be granted such insurance upon application 
therefor in writing (made within 120 days after a subsequent enrollment 
or entrance into active service and before discharge or resignation there- 
from), and upon payment of premiums and evidence satisfactory to the 
Administrator showing such person to be in good health at the time of 
euch application. 

(c) Any person upon reenlistment or reentrance into or reemployment 
in active service and %efore discharge or resignation therefrom and any 
person in the active service upon discharge to accept a commission and 
before resignation therefrom, shall be granted such insurance upon applica- 
tion “therefor in writing (made within 120 days following such reenlistment, 
reentrance, reemployment, or discharge to accept a commission), and upon 
payment of premiums and evidence satisfactory to the Administrator show- 
ing such person to be in good health at the time of such application. 

(d) Any person who has been commissioned, or examined, accepted, and 
enrolled, in the active service and is in such active service on the date of 
enactment of this Act shall be granted such insurance upon application 
therefor in writing (made within 120 days after the date of enactment of 
this Act and before discharge or resignation from such active service), and 
upon payment of premiums and evidence satisfactory to the Administrator 
showing such person to be in good health at the time of such application. 

(e) The premium rates for such insurance shall be the net rates based 
upon the American Experience Table of Mortality and interest at the rate 
ot 3% per annum. All cash, loan, paid up, and extended values, and al) 
other calculations in connection with such insurance, shall be based upon 
said American Experience Table of Mortality and interest at the rate 
of 3% per annum, 

(f) Such insurance shall be issued upon the five year level premium term 
pian, with the privilege of conversion as of the date when any premium 
becomes or has become due, or exchange as of the date of the original 
policy, upon payment of the difference in reserve, at any time after such 
policy has been in effect for one year and within the five year term 
period, to policies of insurance upon the following plans: Ordinary life, 
20 payment life, 30 payment life. All five yeur level premium term 
policies shall cease and terminate at the expiration of the five year term 
reriod. Provisions for cash, loan, paid up, and extended values, dividends 
from gains and savings, refund of unearned premiums, and such other pro- 
visions as may be found to be reasonable and practicable, may be provided 
for in the policy of insurance or from time to time by regulations promul- 
guted by the Administrator. 

(g) The insurance shall be payable only to a widow, widower, child 
(including a stepchild or an illegitimate child if designated as beneficiary 
by the insured), parent (including person in loco parentis if designated as 
beneficiary by the insured), brother or sister of the insured. The insured 
shall have the right to designate the beneficiary or beneficiaries of the 
insurance, but only within the classes herein provided, and shall, subject 
tc regulations, at all times have the right to change the beneficiary or 
beneficiaries of such insurarce without the consent of such beneficiary or 
beneficiaries but only within the classes herein provided. 

(h) Such insurance shall be payable in the following manner: 

(1) If the beneficiary to whom payment is first made is under 30 
years of age at the time of maturity, in 240 equal monthly install- 
mente. 

(2) If the beneficiary to whom payment is first made is 30 or 
more years of age at the time of maturity, in equal monthly install- 
ments for 120 months certain, with such payments continuing during 
the remaining lifetime of such beneficiary. 

(3) Any installments certain of insurance remaining unpaid at the 
death of any beneficiary shall be paid in equal mmthly installments 
in an amount equal to the monthly installments paid to the first 
beneficiary, to the person or persons then in being within the classes 
hereinafter specified and in the order named, unless designated by 
the insured in a different order— 

(A) to the widow or widower of the insured, if living; 

(B) if no widow or widower, to the child or children of the 
insured, if living, in equal shares ; 

(C) if no widow, widower, or child, to the parent or parents 
of the insured, if living, in equal shares ; 

(D) if no widow, widower, child, or parent, to the brothers 
and sisters of the insured, if living, in equal shares. 

(i) If no beneficiary is designated by the insured or if the designated 
beneficiary does not survive the insured, the beneficiary shall be deter- 
mined in accordance with the order specified in subsection (h) (3) of this 
section and the insurance shall be payable in equal monthly installments 
in accordance with subsection (h) (1) or (2), as the case may be. The 
right of any beneficiary to payment of any installments shall be con- 
ditioned upon his or her being alive to receive such payments. No person 
shall have a vested right to any installment or installments of any such 
insurance and any installments not paid to a beneficiary during euch 
beneficiary’s lifetime shall be paid to the beneficiary or beneficiaries 
within the permitted class next entitled to priority, as provided in sub- 
section (h). 

(j) No installments of such insurance shall be paid to the heirs or legal 
representatives as such of the insured or of any beneficiary, and in the 
event that no person within the permitted class survives to receive the 
insurance or any part thereof no payment of the unpaid installments shall 
be made. 

(k) When the amount of an individual monthly payment is less than $5, 
such amount may, in the discretion of the Administrator, be allowed to 
accumulate without interest and be disbursed annually. 

(1) Any payments of insurance made to a person ted by the 
insured to be within the permitted class of beneficiaries shall be deemed 
te have been properly made and to satisfy fully the obligation of the 
United States under such insurance policy to the extent of such payments. 
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(m) The Administrator shall, by regulations, prescribe the time and 
method of payment of the premiums on such insurance, but payments of 
premiums in advance shall not be required for periods of more than one 
month each, and may at the election of the insured be deducted from his 
zctive service pay or be otherwise made. 

(n) Upon appiication by the insured and under such regulations as the 
Administrator may promulgate, payment of premiums on such insurance 
may be waived during continuous total disability of the insured which 
commenced subsequent to the effective date of such insurance and which 
hus existed for six consecutive months or more prior to the attainment by 
the insured of the age of 60 years, effective as of the due date of the 
monthly premium becoming payable on or after the first day of the 
sventh consecutive month of such disability: Provided, That application 
fur waiver is made while the insurance is currently kept in force by the 
payment of premiums, and the insured furnishes proof satisfactory to the 
Administrator showing that he is and has been continuously totally disabled 
for six or more months prior to attaining 60 years of age. Any waiver 
granted by the Administrator under this subsection shall not become 
etfective prior to the date of application therefor; except that, in the 
discretion of the Administrator, it may be made effective at any time 
within a period of not more than six months prior to such date but in 
no event prior to the first day of the seventh month of such continuous 
disability. Any premiums tendered to cover a period during which such 
waiver is effective shall be refunded. The Administrator shall provide 
by regulations for reexuminations of beneficiaries under this subsection and, 
in the event that it is found that an insured is no longer totally disabled, 
the waiver of premiums shall cease as of the date of such finding and 
the policy of insurance may be continued by payment of premiums as pro- 
vided in said policy. Premium rates shail be calculated without charge 
for the cost of the waiver of premiums herein provided and no deduction 
from benefits otherwise payable shall be made on account thereof. 

(0) The Administrator shall promptly determine and publish the terms 
and conditions of such insurance. Pending the promulgation of the terms 
and conditions of the five year ievel premium term policy and the printing 
of such policy, the Ad.ninistrator may issue a certificate in lieu thereof 
as evidence that insurance has been granted and the rights and liabilities 
of the applicant and of the United States shall be those specified by the 
terms and conditions of the policy when published. 

(p) Such insurance may be made effective, as specified in the applica- 
tion, not later than the first day of the calendar month following the 
date of application therefor, but the United States shall not be liable 
thereunder fur death occurring prior to such effective date. 

(q) Such insurance shall be issued in any multiple of $500 and the 
amount of such insurance with respect to any one person shall be not 
less than $1,000 or more than $10,000. 

Sec. 603. No person may carry a combined amount of National Service 
Life Insurance and United States Government life insurance in excess of 
$10,000 at any one time. 

Sec. 604. There is hereby authorized to be appropriated, out of any 
money in the Treasury not otherwise appropriated, such sums as may be 
necessary to carry out the provisions of this part, to be known as the 
National Service Life Insurance appropriation, for the payment of liabili- 
ties under National Service Life Insurance. Payments from this appropria- 
tion shall be made upon and in accordance with awards by the Ad- 
ministrator. 

Sec. 605. (a) There is hereby created in the Treasury a permanent 
trust fund to be known as the National Service Life Insurance Fund All 
premiums paid on account of National Service Life Insurance shall be 
deposited and covered into the Treasury to the credit of such fund, which, 
tegether with interest earned thereon, shall be available for the payment 
of liabilities under such insurance, including payment of dividends and 
refunds of unearned premiums. Puyments from this fund shall be made 
upon and in accordance with awards by the Administrator. 

(b) The Administrator is authorized to set aside out of such fund such 
reserve amounts as may be required under accepted actuarial principles, 
to meet all liabilities under such insurance; and the Secretary of the 
Treasury is hereby authorized to invest and reinvest such fund, or any part 
thereof, in interest-bearing obligations of the United States or in obliga- 
tions guaranteed as to principal and interest by the United States, and to 
sell such obligations for the purposes of such fund. 

Sec. 606. The United States shall bear the cost of administration in 
connection with this part, including expenses for medical examinations, 
rrinting and binding, and for such other expenditures as are necessary 
in the discretion of the Administrator. The appropriations made for the 
Veterans’ Administration for the fiscal year 1941 for administrative ex- 
penses shall] be available for the payment of such costs of administration 
under this part. 

Sec. 607. (a) The United States shall bear the excess mortality cost and 
the cost of waiver of premiums on account of total disability traceable to 
the extra hazard of military or naval service, as such hazard may be deter- 
mined by the Administrator. 

(b) Whenever benefits under such insurance become payable because of 
the death of the insured as the result ot disease or injury traceable to the 
extra hazard of military or naval service, as such hazard may be deter- 
mined by the Administrator, the liability for payment of such benefits shall 
be borne by the United States in an amount which, when added to the 
reserve of the policy at the time of death of the insured, will 
equal the then value of such benefits under such policy. The Administrator 
is authorized and directed to transfer from time to time from the National 
Service Life Insurance appropriation tu the National Service Life Insurance 
ie such sums as may be necessary to carry out the provisions of this 
section. 

(c) Whenever the premiums under such insurance are waived as provided 
in section 602 (n) because of the total disability of the insured as the 
result of disease or injury traceable to the extra hazard of military or 
nuval service, as such hazard may be determined by the Administrator, 
the premiums so waived shall be paid by the United States and the 
Administrator is authorized and directed to transfer from time to time an 
amount equal to the amount of such premiums from the National Service 
Life Insurance appropriation to the National Service Life Insurance Fund. 

Sec. 608. The Administrator, subject to the general direction of the 
President, shall administer, execute and enforce the provisions of this part, 
shall have power to make such rules and regulations, not inconsistent with 
the provisions of this part, as are necessary or appropriate to carry out its 
purposes, and shall decide all questions arising hereunder. ll officers 
and employees of the Veterans’ Administration shall perform such duties 
in connection with the administration of this part as may be assigned to 
them by the Administrator. All official acts performed by such officers 
or employees designated therefor by the Administrator shall have the same 
force and effect as though performed by the Administrator in person. 
Except in the event of suit as provided in section 617 hereof, all decisions 
rendered by the Administrator under the provisions of this part, or regula- 
tions issued pursuant thereto, shall be final and conclusive on all questions 
of law and fact, and no other official or court of the United States ghall 
have jurisdiction to review by motion or otherwise any such decision. 
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Sec. 609. (a) There shall be no recovery of payments made under this 
part from any person who, in the judgment of the Administrator, is with- 
out fault on his part and where, in the judgment of the said Administrator, 
such recovery would defeat the purpose of benefits otherwise authorized 
herein or would be against equity and good conscience. No disbursing 
officer or certifying officer shall be held liable for any amount paid to 
any person where the recovery of such amount is waived under this section. 

(b) Where, under the provisions of this section, the recovery of a pay- 
ment made from the National Service Life Insurance Fund is waived, the 
National Service Life Insurance Fund shall be reimbursed for the amount 
of such payment from the current appropriation for National Service Life 
lusurance. 

Sec. 610. No State law providing for presumption of death shall be 
applicable to claims for National Service Life Insurance. If evidence satis- 
factory to the Administrator is produced establishing the fact of the con- 
tinued and unexplained absence of any individual from his home and 
family for a period of seven years, during which period no evidence of his 
existence has been received, the death of such individual] as of the date of 
the expiration of such period may, for the purposes of this part, be con- 
sidered as sufficiently proved. 

Sec. 611. No United States Government life insurance shall be granted 
hereafter to any person under the provisions of section 300 of the World 
War Veterans’ Act, 1924, as amended: Provided, That this section shall 
not be construed to prohibit the issue of United States Government life 
insurance policies in cases in which acceptable applications accompanied 
by proper and valid remittances or authorizations for the payment of 
premiums have, prior to the date of enactment of this Act, been received 
by the Veterans’ Administration or which have, prior to said date, been 
placed in the mails properly directed to said Veterans’ Administration, or 
been delivered to an authorized representative of the War Department, the 
Navy Department, or the Coast Guard, and which are forwarded to tne 
Veterans’ Administration not later than 120 days subsequent to said date. 

Sec. 612. Any person guilty of mutiny, treason, spying, or desertion, 
or who, because of conscientious objections, refuses to perform service in 
the land or naval forces of the United States or refuses to wear the 
uniform of such force, shall forfeit all rights to insurance under this part. 
No insurance shall be payable for death inflicted as a lawful punishment 
for crime or for military or naval offense, except when inflicted by an 
enemy of the United States; but the cash surrender walue, if any, of such 
insurance on the date of such death shall be paid to the designated bene- 
ficiary, if living, or otherwise to the beneficiary or beneficiaries within 
the permitted class in accordance with the order specified in section 
602 (h) (8). 

Sec. 613. Whoever in any claim for insurance issued under the pro- 
visions of this part makes any sworn statement of a material fact knowing 
it to be false, shall be guilty of perjury and shall, upon conviction thereof, 
be punished by a fine of not more than $5,000, or by imprisonment for not 
mcre than two years, or by both such fine and imprisonment. 

Sec. 614. Whoever, with intent to defraud the United States or any 
beneficiary of such insurance, shall obtain or receive any money or check 
tor National Service Life Insurance without being entitled to the same, 
shall, upon conviction thereof, be punished by a fine of not more than 
$2,000, or by imprisonment for not more than one year, or by both such 
fine and s:mprisonment. 

Sec. 615. Any person who shall knowingly make or cause to be made, 
or conspire, combine, aid, or assist in, agree to, arrange for, or in any 
wise procure the making or presentation of a false or fraudulent affidavit, 
declaration, certificate, statement, voucher, or paper, or writing purport- 
ing to be such, concerning any application for insurance or reinstatement 
thereof, waiver of premiums or claim for benefits under National Service 
Life Insurance for himself or any other person, shall, upon conviction 
thereof, be punished by a fine of not more than $1,000, or imprisonment 
for not more than one year, or by both such fine and imprisonment. 

Sec. 616. The provisions of Public Law Numbered 262, Seventy-fourth 
Congress, approved August 12, 1935 (49 Stat. 607), and titles II and III 
of Public Law Numbered 844, Seventy-fourth Congress, approved June 29, 
1936 (49 Stat. 2031), insofar as they are applicable, shall apply to the 
provisions of this part. 

Sec. 617. In the event of a disagreement as to claim arising under this 
part, suit may be brought in the same manner and subject to the same 
conditions and limitations as are applicable to United States Government 
(converted) life insurance under the provisions of sections 19 and 500 of 
the World War Veterans’ Act, 1924, as amended: Provided, That in any 
such suit the decision of the Administrator as to waiver or non-waiver of 
premiums under section 602 (n) shall be conclusive and binding on 
the court. 

Sec. 618. This part may be cited as the “National Service Life Insur- 
ance Act of 1940”. 


Part II1—Crediting Military Service for Annuity Pur- 
poses Under the Railroad Retirement Acts 


Sec. 625. The Act entitled “An Act to amend an Act entitled ‘An Act 
to establish a retirement system for employees of carriers subject to the 
Interstate Commerce Act, and for other purposes’, approved August 29, 
1935,’ approved June 24, 1937 (50 Stat. 307), is hereby dmended by 
inserting after section 3 the following new section: 

“Military Service 

“Sec. 3A. (a) For the purposes of determining eligibility for an 
annuity and computing an annuity, including a minimum annuity, there 
shall also be included in an individual’s years of service, within the limita- 
tions hereinafter provided in this section, voluntary or involuntary military 
service of an individual prior to January 1, 1937, within or without the 
United States during any war service period: Provided, however, That such 
military service shall be included only subject to and in accordance with 
the provisions of subsection (b) of section 3, in the same manner as 
though military service were service rendered as an employee: Provided 
further, That an individual who entered military service prior to a war 
service period shall not be regarded as having been in military service in a 
war service period with respect to any part of the period for which he 
entered such military service. 

“(b) For the purpose of this section and section 202, as amended, an 
individual shall be deemed to have been in ‘military service’ when com- 
missioned or enrolled in the active service of the land or naval forces of 
the United States and until resignation or discharge therefrom; and the 
service of any individual in any reserve component of the land or naval 
forces of the United States who was ordered to active duty in any such 
force for a period of 30 days or less shall be deemed to have been active 
service in such force during such period. 

“(c) For the purpose of this section and section 202, as amended, a 
‘war service period’ shall mean (1) any war period, or (2) with respect to 
any particular individual, any period during which such individual (i) 
having been in military service at the end of a war period, was required 
t» continue in military service, or (ii) was required by any Act of Congress, 
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any regulation promulgated, order issued, or proclamation made, in pur- 
suance of such Act, to enter and continue in military service. 

“(d) For the purpose of this section and section 202, as amended, a 
‘war period’ shall be deemed to have begun on whichever of the following 
dates is the earliest: (1) the date on which the Congress of the United 
States declared war; or (2) the date as of which the Congress of the 
United States declared that a state of war has existed; or (3) the date 
on which war was declared by one or more foreign states against the 
United States; or (4) the date on which any part of the United States or 
any territory under its jurisdiction was invaded or attacked by any armed 
force of one or more foreign states; or (5) the date on which the United 
States engaged in armed hostilities for the purpose of preserving the Union 
or of maintaining in any State of the Union a republican form of gov- 
ernment. 

“*“(e) For the purpose of this section and section 202, as amended, a ‘war 
— shall be deemed to have ended on the date on which hostilities 
ceased. 

“*(f) Military service shall not be included in the years of service of an 
individual unless, in the calendar year in which his military service in a 
war service period began, or in the calendar year next preceding such calen- 
dar year, he rendered service for compensation to an employer, or to a person 
service to which is otherwise creditable under this Act, or lost time as an 
employee for which he received remuneration, or was serving as an em- 
ployee representative. 

“(g) A calendar month in which an individual was in military service 
which may be included in the individual’s years of service or service 
period, as the case may be, shall be counted as a month of service: 
Provided, however, That no calendar month shall be counted as more than 
ene month of service. 

“(h) In determining the monthly compensation for computing an annuity, 
military service and any remuneration therefor shall be disregarded. 

“*(i) In the event military service is or has been used as the basis or as a 
partial basis for a pension, disability compensation, or any other gratuitous 
benefits payable on a periodic basis under any other Act of Congress, any 
annuity under this Act or the Railroad Retirement Act of 1935, which is 
based in part on such military service and is with respect to a calendar 
month for all or part of which such pension or other benefit is also 
payable, shall be reduced with respect to that month by the proportion 
which the number of years of service by which such military service in- 
creases the years of service, or the service period, as the case may be, 
bears to the total years of service, or by the aggregate amount of such 
pension or other benefit with respect to that month, whichever would 
result im the smaller reduction. 

“(j) Any department or agency of the United States maintaining records 
of military service, at the request of the Board, shall certify to the Board, 
with respect to any individual, the number of months of military service 
which suck department or agency finds the individual to have had during 
any period or periods with respect to which the Board’s request is made, 
the date and manner of entry into such military service, and the conditions 
under which such service was continued. Any department or agency of 
the United States which is authorized to make awards of pensions, disability 
compensation, or any other gratuitous benefits or allowances payable, on a 
periodic basis or otherwise, unger any other Act of Congress on the basis 
of military service, at the request of the Board, shall certify to the Board, 
with respect to any individual, the calendar months for all or part of which 
any such pension, compensation, benefit, or allowance is payable to, or 
with respect to, the individual, the amounts of any such pension, com- 
pensation, benefit, or allowance, and the military service on which such 
pension, compensation, benefit, or allowance is based. Any certification 
made pursuant to the provisions of this subsection shall be conclusive on 
the Board: Provided, That if evidence inconsistent with any such certifica- 
tion is submitted, and the claim is in the course of adjudication or is other- 
wise open for such evidence, the Board shall refer such evidence to the 
department or agency which made the original certification and such 
department or agency shall make such recertification as in its judgment 
the evidence warrants. Such recertification, and any subsequent recertifica- 
tion, shall be conclusive, made in the same manner, and subject to the 
sume conditions as an original certification. 

“(k) In the event that an individual was, on or before the date of 
enactment of the Second Revenue Act of 1940, denied an annuity but could 
have been granted an annuity under the provisions of this Act or the 
Railroad Retirement Act of 1935 had military service been included in 
his years of service or service period, as the case may be, no annuity shall 
be payable with respect to such individual, or with respect to his death, 
by reason of the provisions of this section, unless such individual files a 
new application with the Board. In determining the earliest date upon 
which an annuity can begin to accrue for such an individual in accordance 
with the provisions of section 2, the filing date of the application shall be 
the date on which such new application is filed. 

“(1) An individual who, on or before the date of enactment of the 
Second Revenue Act of 1940, was awarded an annuity under the pro- 
visions of this Act or the Railroad Retirement Act of 1935, but whose 
annuity would have been increased if his military service had been 
included in his years of service or service period, as the case may be, may, 
notwithstanding the previous award of an annuity, make application (in 
such manner and form as may be prescribed by the Board) for an increase 
in such annuity based on his military service. Upon the filing of such 
application, if the Board finds that the military service thus claimed is 
creditable and would result in an increase in the annuity, the Board, not- 
withstanding the previous award, shall recertify the annuity on an increased 
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basis in the same manner as though this section had been in effect at the 
time of the original certification: Prov'ded, however, That if the annuity 
previously awarded is a joint and survivor annuity, the increased annuity 
shall be a joint and survivor annuity of the same type except that if on 
the date the increase begins to accrue the individual has no spouse for 
whom the election of the joint and survivor annuity was made, the 
increase on a single life basis shall be added to the individual’s annuity: 
And provided further, That such increase in the annuity shall not begin 
tc accrue more than 60 days before the filing date of the application for 
an increase in the annuity based on military service, and in the event the 
annuity is a joint and survivor annuity, the actuarial value of the increase 
in annuity shall be computed as of the effective date of the increase. 

*“(m) In addition to the amvunt authorized to be appropriated in sub- 
section (a) of section 15 of this Act, there is hereby authorized to be 
appropriated to the Railroad Retirement Account for each fiscal year, 
beginning with the fiscal year ending June 30, 1941, an amount sufficient 
to meet the additional expenditures necessary to be made during each such 
fiscal year by reason of crediting under the Railroad Retirement Acts 
n.ilitary service prior to January 1, 1937. The Railroad Retirement Board, 
as promptly as practicable aiter the date of enactment of the Second 
Revenue Act of 1940, and thereafter annually, shall submit to the Bureau 
of the Budget estimates of such military service appropriations to be made 
to the account in addition to the annual estimates by the Board, in 
accordance with cubsection (a) of section 15 of this Act, of the appropria- 
tions to be made to the account to provide for the payment of annuities, 
pensions and death benefits not based on military service. Each such 
estimate shall take into account the excess or the deficiency, if any, in 
such military service appropriation for the preceding fiscal year.” 

Sec. 626. Section 202 of such Act of June 24, 1937, is hereby amended 
by inserting immediately after the second proviso of such section the fol- 
lowing new proviso: “And provided further, That for the purposes of deter- 
wining eligibility for an annuity and computing an annuity there shall 
alsc be included in an individual’s service period, subject to and in 
accordance with subsection (a) to (1), inclusive, of section 3A of this 
Act, voluntary or involuntary military service of an individual prior to 
January 1, 1937, within or without the United States during any war 
service period, if, in the calendar year in which his military service in a 
war service period began, or in the calendar year next preceding such 
calendar year, he was in the compensated service of a carrier, or of a person 
service to which is otherwise creditable, or was serving as a representative ; 
but such military service shall be included only subject to and in accordance 
with the provisions of the Railroad Retirement Act of 1935, in the same 
manner as though military service were service rendered as an employee:’’. 


TITLE VII—CREDIT AGAINST FEDERAL 
UEMPLOYMENT TAXES 


Sec. 701. Credit Against Federal Unemployment Taxes 

(a) Alowance of Credit.—Against the tax imposed by section 901 of the 
Social Security Act for the calendar year 1936, 1937, or 1938, or against 
the tax imposed by the Federal Unemployment Tax Act for the calendar 
year 1939, any taxpayer shall be allowed credit for the amount of con- 
tributions paid by him into an unemployment fund under a State law— 

(1) Before the tixtieth day after the date of the enactment of 
this Act; 

(2) On or after such sixtieth day (except in the case of the tax 
for the calendar year 1939) with respect to wages paid after the 
fortieth day after such date of enactment ; 

(3) Without regard to the date of payment, if the assets of the 
taxpayer are, at any time during the 59-day period following such 
date of enactment, in the custody or control of a receiver, trustee, or 
other fiduciary appointed by, or under the control of, a court of 
competent jurisdiction. 

The amount of such credit, in the case of contributions with respect to the 
calendar year 1939 paid after the last day upon which the taxpayer was 
required under section 1604 of the Federal Unemployment Tax Act to file 
a return for such year, shall not exceed 90% of the amount which would 
have been allowable as credit on account of such contributions had they 
been paid on or before such iast day. The provisions of the Social Security 
Act in force prior to February 11, 1939 (except the provision limiting the 
credit to amounts paid before the date of filing returns) shall, with respect 
zo the tax for the calendar year 1936, 1937, or 1938, apply to allowance 
of credit under this section, and the provisions of the Federa] Unemploy- 
ment Tax Act (except section 1601 (a) (3)) shall, with respect to the tax 
for the calendar year 1939, apply to allowance of credit under this section. 
The terms used in this subsection shall, with respect to the tax for the 
calendar year 1936, 1937, or 1938, have the same meaning as when used 
in title IX of the Social Security Act prior to February 11, 1939, and 
shall, with respect to the tax for the calendar year 1939, have the same 
meaning as when used ‘n the Federal Unemployment Tax Act. The total 
credit allowable against the tax imposed by section 901 of the Social 
Security Act for the calendar year 1936, 1937, or 1938, or against the tax 
imposed by section 1600 of the Federal Unemployment Tax Act for the 
calendar year 1939, shall not exceed 90% of such tax. 

(b) Refund.—Refund of the tax (including penalty and interest col- 
lected with respect thereto, if any), based on any credit allowable under 
this section, may be made in accordance with the provisions of law 
applicable in the case of erroneous or illegal collection of the tax. No 
interest shall be allowed or paid on the amount of any such refund. 


Approved, October 8, 1940, 11 p.m., E. 8. T. 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 18, 1940. 

Business activity gained fractionally the past week, ac- 
cording to well-informed sources. Trade reports generally 
are satisfactory. The greatly improved prospect for the elec- 
tion of Wendell L. Willkie to the presidency, however, has 
been the outstanding development of the week. Uncertain- 
ties in the foreign situation are not enough to dim the grow- 
ing enthusiasm engendered by the favorable turn of affairs 
in the political situation, and this has been reflected to a 
marked degree in the favorable action of the stock market 
the latter part of the week. Further evidence of the in- 


creasing strength of Mr. Willkie is shown in the progressive 
narrowing of the betting odds. 


A strong indication of the 


Indications of Business Activity 





alarm felt in the New Deal camp over possible defeat is 
the announced intention of President Roosevelt to give five 
political speeches as distinguished from national defense ad- 
dresses. It would seem as though the President has been 
“smoked” out of his position that an emergency exists which 
precludes his giving much time to political speeches. How- 
ever, optimism is growing stronger in the business world, 
and the election of Wendell L. Willkie is a factor that is 
entering increasingly into business planning. 

The “Iron Age” review estimates ingot output this week 
may reach 1,434,400 net tons, the highest on record, com- 
pared with the previous peak of 1,433,050 tons produced in 
the last week of November, 1939, and with the 1929 peak 
of 1,336,478 net tons a week in May of that year. 
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“Orders for national defense are increasing, but they still 
form only a small part of the aggregate business, although 
the indirect influence of the defense program on orders for 
non-military manufacture is difficult to measure,” the re- 
view continues. “Although British orders for steel have 
recently slumped, the difference has been more than made 
up by more active buying by nearly all domestic consuming 
industries. 

“Structural steel mills are among the busiest units of the 
industry, and it is here that the defense program is having 
its most marked effect. In addition to turning out large 
tonnages of shapes, structural mills are also being used 
extensively for sheet piiing and sheet billets. Railroad 
buying is adding to steel tonnage week by week. The Great 
Northern has bought 2,000 cars and other miscellaneous 
orders total 238 cars. The Atchison may buy about 2,500 
and the Norfolk & Western about 3,000. Other large lots 
are being discussed.” 

The survey says “that in the first half of October aggre- 
gate steel orders received at such important centers as 
Pittsburgh, Chicago, Cleveland and Youngstown are running 
well ahead of last month. Some Chicago mills have received 
about double the amount of business that was taken in the 
first half of September, and operations there have increased 
to 99%. At Pittsburgh gains in orders have been from 
10% to 25%.” 

Production by the electric light and power industry of 
the United States for the week ended Oct. 12 fell just short 
of the all-time high recorded during the week ended Sept. 28. 
According to figures compiled by the Edison Electric Insti- 
tute, production for the latest reporting week was 2,655,- 
(64,000 kwh., or 4,597,000 kwh. below the all-time high of 
2,669,661,000 kwh. Output for the current week was 24,- 
115,000 kwh. above the preceding week’s total of 2,640,- 
949,000 kwh., and 170,434,000 kwh., or 6.8%, over the total 
of 2,494,630,000 kwh. reported during the week ended 
Oct. 14, 1939. 

The Association of American Railroads reported today 
811,906 cars of revenue freight were loaded during the week 
ending last Saturday. This was an increase of 0.7% com- 
pared with the preceding week; a decrease of 3.3% com- 
pared with a year ago, and an increase of 11.8% compared 
with 19388. ; 

The Association of American Railroads reported today 
that 88 Class I railroads had estimated operating revenues 
of $311,139,719 in September compared with $312,821,780 in 
September, 1939, and $381,504,682 in the same month of 1930. 

Pennsylvania RK. reported net income of $18,522,152 for 
eight months ended Aug. 31, compared with $8,931,881 in 
the corresponding period last year. Net income of $3,846,700 
was reported for August against $3,012,390 in the like 1939 
month. 

American Telephone & Telegraph Co. and principal tele- 
phone subsidiaries report net income applicable to A. T. & T. 
stock of $44,526,684, or $2.38 a capital share, for the three 
months ended Aug. 31, after all charges and taxes, includ- 
ing additional Federal taxes imposed by legislation enacted 
this month. This compares with net income of $43,983,350, 
or $2.35 a share, in the iike 1989 months. 

Walter 8S. Gifford, President, stated in a message accom- 
panying the report that the Bell System had a gain of 
647,500 telephones in the first nine months of 1940, against 
a rise of 527,000 in the 1989 period. The increase in the 
third quarter was 198,500 telephones, against 157,000. 

Consolidated net income applicable to parent company 
stock was $204,093,251, or $10.92 a share, for 12 months 
ended Aug. 31, against $176,137,907, or $9.43 a share, in the 
preceding year. 

Engineering construction awards for the week were re- 
ported at $238,793,000, the highest on record, and comparing 
With $56,228,000 in the like week last year. 

The Federal Reserve's production index for September 
was announced at 125% of the 1935-39 average, a figure ex- 
ceeded only once before in history, last December, when 
it was 126%. 

“Automotive News,” in its weekly survey of motor car 
production activity, estimated that this week’s assemblies 
would total 114,230 cars and trucks. Last week 111,321 
units were built and in this week a year ago 69,758 were 
completed. The trade paper places October output to date 
at 310,129 vehicles. The trade magazine “Automotive In- 
dustries” estimated this week’s assemblies at 112,500 units. 
Last week it estimated production at 107,500. 

In the monthly business survey issued by the New England 
Purchasing Agents Association this week, 67% of the re- 
porting companies declare that general business conditions 
are “better,” 26% “same,” and 7% “worse.” For commodity 
prices the report is 60% “same” and 40% “higher.” 

Retail trade activity is in a sidewise movement, though 
at this season an upward trend is customary, said Dun & 
Bradstreet, Inc., today. “Indian summer temperatures in the 
early part of this week tended,” said the credit agency’s 
review, “to thin out store traffic and prevent further ex- 
pansion in sales volume. Columbus Day sales were gen- 
erally below expectations, with merchants tracing the slack- 
ness to warm weather and the concurrent religious holiday. 
The return to normal seasonal temperatures at midweek 
stimulated an immediate increase in buying. Closing of 
schools on Wednesday further expanded sales.” The un- 
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derlying trend of general business was said to be still in 
the direction of expansion, although irregularities admit- 
tedly have taken the edge off the advance recently. Retail 
sales average for the whole country was estimated at 3% 
to 7% higher than last week. 

There were no startling features to the weather news the 
past week. Only limited areas had freezing weather. Tem- 
peratures of 32 degrees ur lower were reported from certain 
areas in the interior of the Northeast, in central Appalachian 
districts, and over a considerable portion of the Northwest 
as far south at Dodge City, Kan. However, most of Mon- 
tana and the western parts of the Dakotas did not have 
freezing weather during the entire week. Frost did not 
expected at this season. In an average year killing frost 
occur over large areas where freezing weather may be 
occurs as early as Oct. 15 as far south as southeastern Penn- 
sylvania, the Valley of Virginia, central Kentucky, the cen- 
tral portions of Illinois and Indiana, and central Kansas. 
By Nov. 1 it usually occurs as far south as eastern North 
Carolina, extreme northern South Carolina, the north-cen- 
tral portions of the east Gulf States, north-central Arkan- 
sas and south-central Oklahoma, Government advices state. 
During the past week the lowest temperatures in the Lake 
region and the Ohio and central Mississippi Valleys ranged 
from 35 degrees to 40 degrees, and they were above 40 de- 
grees rather generally in Middle Atlantic sections and the 
northern parts of the cotton belt. The lowest temperature 
reported was 20 degrees at Big Piney, Wyo., on the 10th. 
In the New York City area the weather during the past 
week was generally clear and cvol. 

Today was somewhat overcast and colder. Temperatures 
ranged from 44 degrees to 52 degrees, with heavy frost pre- 
dicted in nearby interior tonight. Saturday and Sunday 
partly cloudy, accompanied by a slowly rising thermometer. 
Lowest temperature for tonight, 35 degrees in the city and 
30 degrees in the suburbs 

Overnight at Boston it was 39 to 52 degrees; Pittsburgh, 
406 to 58; Portland, Me., 36 to 51; Chicago, 40 to 62; Cin- 
cinnati, 36 to 65; Cleveiand, 46 to 58; Detroit, 36 to 60; 
Milwaukee, 36 to 58; Savannah, 45 to 67; Kansas City, Mo., 
45 to 69; Springfield, Ill., 32 to 66; Oklahoma City, 51 to 81; 
Salt Lake City, 44 to 80, and Seattle, 61 to 66. 

—_— 


Railroad Credit Corp. Reports 79% of Marshalling and 
Distributing Plan Fund Returned to Carriers 


Seventy-nine per cent of the fund originally contributed 
by the railroads, which participated in the Marshalling and 
Distributing Plan established in 1931 for the purpose of 
making loans to rail carriers in need of help in meeting fixed 
interest obligations, has been returned to the participating 
carriers by the Railroad Credit Corp., E. G. Buckland, 
President of that corporation announced in a report sub- 
mitted to the stockholders on Oct. 17. The report further 


showed: 

Under the Marshalling and Distributing Plan, 432 railroads pooled the 
proceeds from an emergency increase in freight rates allowed by the Inter- 
state Commerce Commission and through the Railroad Credit Corp., loans 
were made to carriers in need of such financial help. 

Those railroads, Mr. Buckland said, contributed $75,393,237.22, of 
which all had been liquidated up to Sept. 30, 1940 with the exception of 
$19,235,.759.57. Most of the remaining palance, he explained to the 
stockholders, would have been liquidated by this time except for the delay 
resulting from uniform injunctions against the sale of any collateral pend- 
ing reorganization proceedings. The issuance of such injunctions has 
grown out of the decision of the United States Supreme Court in the Rock 
Island case. 

Since July 15, 1933, the Railroad Credit Corp. has made 48 liquidating 
distributions to participating carriers of from one-half of 1% to as high as 
10%. The total amount refunded up to Sept. 30, 1940, has been $58,- 
034, 174.22, of which $30,552,070.03 has been in cash and $27,482,104.19 
has been credited on obligations of the participating railroads. 

“The outstanding loan balance of $19,022,329.83 on Sept. 30, 1940,” 
according to the annual report submitted to the stockholders ‘‘was repre- 
sented by notes of 17 borrowing carriers. Of these, fifteen were being 
operated by Bankruptcy Trustees, one by Equity Receivers and there was 
one whose loan balance had been reduced to judgement. Prior claims 
make forclosure of the latter account inadvisable."’ 


> 


Revenue Freight Car Loadings Total 811,906 Cars In 
Week Ended Oct. 12, 1940 

Loading of revenue freight for the week ended Oct. 12 
totaled 811,906 cars, the Association of American Railroads 
announced on Oct. 17. This was a decrease of 28,046 cars 
or 3.3% below the corresponding week in 1939 but an in- 
crease of 85,764 cars or 11.8% above the same week in 1938. 
Loading of revenue freight for the week of Oct. 12 was an 
inerease of 5,920 cars or seven tenths of one per cent above 
the preceding week. The Association further reported: 

Miscellaneous freight loading totaled 348,971 cars, an increase of 7,754 
cars above the preceding week, and an increase of 11,504 cars above the 


corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 169,661 cars, 
an increase of 1,025 cars above the preceding week, but a decrease of 22 
cars below the corresponding week in 1939. 

Coal loading amounted to 120,310 cars, a decrease of 7,383 cars below 
the preceding week, and a decrease of 45,232 cars below the corresponding 
week in 1939. 




















Grain and grain products loading totaled 37,274 cars, a decrease of 2,113 
cars below the preceding week, and a decrease of 1,519 cars below the cor- 
responding week in 1939. In the Western Districts alone, grain and grain 
products loading for the week of Oct. 12 totaled 23,781 cars, a decrease of 
1,777 cars below the preceding week, but an increase of 1,571 cars above the 
corresponding week in 1939. 

Live stock loading amounted to 21,709 cars, an increase of 2,110 cars 
above the preceding week, and an increase of 318 cars above the correspond- 
ing week in 1939. In the Western Districts alone, loading of live stock for 
the week of Oct. 12 totaled 17,579 cars, an increase of 1,660 cars above the 
preceding week, and an increase of 248 cars above the corresponding week 
in 1939. 

Forest products loading totaled 41,097 cars, an increase of 369 cars 
above the preceding week, and an increase of 2,665 cars above the cor- 
responding week in 1939. 

Ore loading amounted to 70,303 cars an increase of 4,298 cars above the 
preceding week, and an increase of 4,244 cars above the corresponding week 
in 1939. 

Coke loading amounted to 11,581 cars, a decrease of 140 cars below the 
preceding week, and a decrease of 4 cars below the corresponding week 
in 1939. 

All districts reported decreases compared with the corresponding week 
in 1939 except the Northwestern but all districts reported increases over 
1938 except the Pocahontas, Centralwest and Southwest. 




















1940 1939 1938 

Four weeks of January -.-.-.-- 2,555,415 2,288,730 2,256,717 
4 weeks of February ._.....-.- 2,486,863 2,282,866 2,155,536 
Five weeks of March_.._-_--- 3,122,556 2,976,655 2,746,428 
Four weeks of April...-.-.---. 2,494,369 2,225,188 2,126,471 
Four weeks of May...--.---- 2,712,628 2,363,099 2,185,822 
Five weeks of June_......--- 3,534,564 3,127,262 2,759,658 
Four weeks of July......-.-- 2,825,752 2,532,236 2,272,941 
Five weeks of August... -- 3,718,350 3,387,672 3,040,100 
Four weeks of September ---- 3,135,330 3,102,236 2,595,482 
WeEeeEGee. Bi cccsccctece 805,986 830,102 702,616 
\ 7. & . Sapna 811,906 839,952 726,142 

a ae int eel 28,203,719 25,955,998 23,567,913 





The first 18 major railroad to report for the week ended 
Oct. 12, 1940, loaded a total of 370,399 cars of revenue 
freight on their own lines, compared with 374,619 cars in 
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the preceding week and 390,135 cars in the seven days ended 
Oct. 14, 1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





| Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 





























Oct. 12,| Oct. 5, \Oct. 14,\Oct. 12,| Oct. 5, »Oct. 14, 

1940 1940 1939 1940 1940 1939 
Atchison Topeka & Santa Fe Ry_| 22,438} 22,230) 23,261) 7,617) 7,272) 6,936 
Baltimore & Ohio RR-.-.-.---.-.-- 34,181] 35,991) 37,520) 18,587) 20,732) 20,388 
e & Ohio Ry--..-....-- 22,800) 22,933) 29,452) 10,960) 11,856] 13,084 
Chicago Burl. & Quincy RR--.-.-| 18,346} 17,071) 19,467) 10,463} 10,433) 10,022 
Chic. Milw. St. Paul & Pac. Ry__| 23,212) 23,297) 23,449) 8,572) 9,251) 9,458 
Chicago & North Western Ry.--.| 23,474) 22,651) 22,117} 11,308) 12,691) 12,443 
Be | eee 2,603) 2,722} 4,600) 1,725) 1,623) 1,612 
International Great Northern RR.| 1,880) 1,963) 1,865) 2,052] 2,253) 2,097 
Missouri-Kansas-Texas RR-.-.-- 5,160} 5,117| 4,582) 3,107) 3,303] 2,869 
Missouri Pacific RR_......--..-- 16,585| 17,028) 17,194| 10,777) 10,745] 9,943 
New York Central Lines_._....- 45,628) 45,991) 46,069) 40,870) 44,974| 45,847 
N. Y. Chicago & St. Louis Ry..-| 6,144) 6,367| 7,121) 11,069) 12,180) 12,500 
Norfolk & Western Ry.-.-.-..-.-- 20,215) 21,341) 24,205| 5,307) 6,245) 5,085 
Pennsylvania RR-_.........---. 72,582| 74,850) 77,904) 45,092) 47,314| 50,493 
Pere Marquette Ry_-......-.---.- 7,020; 6,599| 6,614| 5,214) 6,055) 6,418 
Pittsburgh & Lake Erie RR--...- 7,918| 7,904| 7,121} 6,943) 7,553) 8,112 
Southern Pacific Lines_.......-.- 34,141} 34,553) 33,411] 9,514) 9,618] 9,234 
Wt. Gil eccdbenkbensacenseoe 6,072} 5,951} 6,183) 9,222| 10,376) 9,176 
TH cckinnsctnseeinatdnnitn 370,399'374,619'390, 135'218 ,399'234,474'235,719 





TOTAL LOADINGS AND RECEIPTS FROM CONNECILIONS 
(Number of Cars) 























Weeks Ended 
Oct. 12, 1940 Oct. 5, 1940 Oct. 14, 1939 
Chicago Rock Island & Pacific Ry. 27,453 28,181 27 364 
Illinois Central System -.-_....---- 37,553 37,946 39,241 
St. Louis-San Francisco Ry~.-.---- 15,276 15,584 15,255 
a 80,282 81,711 81,860 





In the following we undertake to show also the loading 
for separate roads and systems for the week ended Oct. 5, 
1940. During this period 41 roads showed increases when 
compared with the same week last year. 








REV«NUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 5 

















































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetoed 
Raiiroa Freight Loaded Srom Connections Ratiroads Freight Loaded Srom Connections 
1940 1939 1938 1940 1939 1940 1939 1938 1940 1939 
Eastern District— Southern District—(Conel.) 
F a 584 652 754 1,358 1,457 Mobile & Ohio z..... Petes ee a pee eke ce Seer 
Bangor & Aroostook.........- 770 1,104 1,003 209 245 || Nashville Chattanooga & St. L. 3,281 3,066 2,837 2,861 2,666 
Boston & Maine...........-.- 7,881 8,432 7,066 | 10,882 | 11,774 || Norfolk Southern...........- 1,226 1,083 1,220 1,366 1,253 
Chicago Indianapolis & Louisv. 1,587 1,777 1,763 2,578 2,764 || Piedmont Northern.......... 443 410 1,478 1,269 
Central Indisna.............. 18 30 27 56 72 || Richmond Fred. & Potomac... 388 346 366 3,731 . 
Central Vermont............. 1,402 1,361 1,230 2,182 2,362 || Seaboard Air Line............ 9,569 9,076 8,60 5,740 4, 
Delaware & Hudson........-. 4,542 5,9 5,892 8,225 8,975 || Southern System_............ 23,772 | 23,870 | 21,829] 17,530 | 16,814 
Delaware Lackawanna & West.| 8,696 | 10,863 10,299 7,690 7,807 || Tennessee Central............ 488 428 7 
Detroit & Mackinac..... ete 522 627 629 155 138 || Winston-Salem Southbound... 180 192 186 1,066 812 
Detroit Toledo & tronton...... 2,489 2,472 1,585 1,450 1,491 
Detroit & Toledo Shore Line... 305 342 247 3,325 3,186 iii sa Samisclndjnmatncdeanniennndl 111,652 | 116,265 | 106,166 | 79,358 | 75,137 
i a adh ate 14,774 14,846 | 12,682 | 14,737 15,157 
Grand Trunk Western. ......- 5,291 4,667 4,288 8,761 7,990 
Lehigh & Hudson River......- 207 148 159 2,311 2,223 Northwestern District— 
Lehigh & New Engiand....._. 1,793 2,139 1,959 1,671 1,586 || Chicago & North Western.....| 22,651 23,320 17,819 | 12,691 13,880 
Leh alley_...... Sd 9,274 9,931 9,7: 7,406 7,614 || Chicago Great Western......- 3,014 2,917 2,678 3,442 3,559 
Maine Central. .............. 2,718 3,124 2,029 2,359 || Chicago Milw. St. P. & Pacific.| 22,639 | 23,815 ,830 9,251 10,560 
Monongahela. ............... 3,669 5,421 3,767 s 225 St. P. Minn. & 4,182 4,908 3,965 ’ 4,266 
Di Tindbtdudsnbasseedese 2,102 2,235 2,102 40 58 || Duluth Missabe & I. R....... " 15,303 6,655 352 256 
New York Central Lines_..... 46,598 | 47,143 | 37,207 | 44,367 | 48,061 Duluth South Shore & Atlantic. 934 ,0 613 551 497 
N.Y. N. H. & Hartford...... 10,984 | 11,136 9,109 13,628 13,733 || Elgin Joliet & Eastern........ 9,193 8,615 5,722 7,360 6,664 
New York Ontario & Western. 1,186 1,316 1,731 1,970 2,004 || Ft. Dodge Des Moines & South. 662 542 193 214 
N. Y. Chicago & St. Louls_._. 6,367 7,261 5,513 12,180 11,855 || Great Northern. ............. 25,786 26,836 19,144 3,757 3,412 
N. Y. Susquehanna & Western. 392 Ge: & snsecs 1,562 1,791 Green Bay & Western... poo 84 6 
Pittsburgh & Lake Erie....... 7,920 7,303 5,062 7,537 6,941 Lake Superior & Ish aeee 2,859 3,458 1,147 82 5 
Pere Marquette._..___ sata hd 6,599 6,512 5,574 6,055 6,437 || Minneapolis & St. Louis._..... 2,601 2,171 2,278 2,432 2,479 
Pittsburgh & Shawmut... .... 680 697 266 78 61 Minn. St. Paul & 8.8 M-..... 7,764 8,478 6,176 3,009 2,894 
Pittsburgh Shawmut & North.. 409 448 314 231 394 |, Nort Pacific. ............ 12,494 sf 11,569 3,986 4,214 
Pittsburgh & West Virginia... 714 1,223 921 2,040 1,573 || Spokane International_....... 265 299 241 260 287 
DCs >atkdissschandwccess 655 741 534 1,029 1,042 || Spokane Portland & Seattle... 1,964 1,547 2,051 1,905 1,721 
Wi chiincitnmedenemaniowe .--| 5,951 6,403 5,935 | 10,376 9,843 
Wheeling & Lake Erie........ 4,821 5,060 3,602 4,082 3,884 NE .  ctccovsnnecknndian 137,995 | 137,383 | 102,108 | 54,263 | 55,631 
DONG ci cencccedc eecececee-| 161,900 | 171,869 | 143,724 | 180,478 | 185,102 Central Western District— 
Atch. Top. & Santa Fe System.| 22,230 | 23,596 | 21,839 7,272 7,047 
Alleghany District— SE ce incienintethiteindsds 4 eendibabtiiaintn 3,134 3,447 3,146 2,452 2,704 
Akron Canton & Youngstown*. 568 544 439 1,121 915 Bingham & Garfield .......... 537 353 373 91 58 
Baltimore & Ohio_.......... 35,991 35,873 | 28,178 | 20,732 19,544 Chicago Burlington & Quincy..| 17,071 18,816 17,955 | 10,433 10,594 
Bessemer & Lake Erie_....__. 6,027 5,092 3,860 2,086 2,577 || Chicago & Illinois Midland. -- 2,353 2,222 1,763 808 818 
Creek & Gauley ...... 307 339 416 4 6 || Chieago Rock Island & Pacific.| 13,520 | 13,484 13,919 10,216 | 10,275 
& Indiana. _..__.... 1,463 1,691 1,195 12 16 || Ch Iilinols. ...- 2,754 3,128 2,670 2,897 3,072 
Central RR. of New Jersey... 7,109 7,680 6,412 13,389 13,421 Colorado & Southern........- 746 948 8 1,632 1,608 
RIES ger ameeT 673 610 596 47 58 Denver & Rio Grande Western. 4,030 4,732 3,999 4,345 4,078 
Cumberland & Pennsylvania... 246 274 254 45 38 Denver & Salt Lake.......... 689 1,110 781 39 33 
_ _ RpCeGseee 137 147 133 55 29 Fort Worth & Denver City.... 1,168 1,204 1,326 1,227 1,154 
BGR Es éarcdscbcancesné 778 531 887 3,181 3,098 Iilinois Terminal...........-- 1,784 2,075 1,928 1,848 1,782 
Penn-Reading Seashore Lines_. 1,539 1,514 1,204 1,645 1,819 ,| Missourt-[linois............. 928 1,233 397 493 362 
Pennsylvania System_....... -| 74,850 | 73,112 | 66,054 | 47,314 | 48,948 || Nevada Northern............ 1,570 1,215 1,551 93 143 
EE MO bakin cnondaaracct 15,632 5, 12,098 | 20,333 19,369 || North Western Pacific.......- 876 1,006 3 494 524 
Union (Pittsburgh). ..... | «618,857 | 16,455 6,007 5,885 5,032 || Peoria & Pekin Union. _.....-- 7 2 33 0 
Western Maryland........... 3,316 4,327 3,028 7,760 6,938 || Southern Pacifie (Pacific) ....- 28,323 | 26,527, 25,660 5,437 6,297 
| Toledo Peoria & Western....-- 387 422 395 1,456 1,526 
ect anpinicdsititdiincémed 167,493 | 163,837 | 124,786 | 123,609 | 121,808 || Union Pacific System.......-. ee 17,790 16,470 | 11,193 11,409 
Pocahontas District— Western Pacific. _...........- 1, 1,832 1,929 3,633 3,541 
Chesapeake & Ohio........... 22,933 | 28,496 | 24,489 11,856 | 12,953 
Norfolk & Western..........- 21,341 23,582 | 22,626 6,245 5,380 Till cennsninchitimeatiendiianimenteil 120,682 | 125,731 | 118,182 | 66,062 | 67,126 
i a cicn tnmanedl 3,921 4,434 4,460 1,717 1,130 =| | | 
Southwestern District— 
cD OF ee 48,195 | 56,512 | 51,575 | 19,818 19,463 Burlington-Rock Island. -...... 170 235 166 283 347 
: = Fort Smith & Western x......| ------ | ------ Se Guiideilil  séliase 
Southern District— Gult Coast Lines...........-. 2,722 2,371 2,366 1,623 1,719 
Tennessee & Northern 258 351 217 175 246 In N 1,963 2,005 2,240 2,253 2,154 
Atl. & W. P.—W. RR. of Ala_- 938 924 833 1,813 1,834 Kansas Oklahoma & Guif_.... 257 350 210 979 1,146 
Atlanta Birmingham & Coast... 760 684 633 775 976 Kansas City Southern........ 2,133 1,998 1,847 2,149 2,079 
Atlantic Coast Line.......... 9,932 8,772 9,215 6,029 4,987 Arkansas.........| 2,042 2,364 1,950 1,651 1,574 
Central of Georgia............ 4,454 4,317 4, 3,782 3,383 Litchfield & Madison.......-.- 370 409 307 1,008 
Charleston & Western Carolina 473 477 434 1,191 ,205 M Renee enon 670 815 751 239 239 
GH widavccamsacaccee 1,346 1,428 1, 2,148 2,214 || Missouri & Arkansas.........- 224 269 186 336 301 
Columbus & Greenville. ...... 3 493 Missouri-Kansas-Texas Lines __ 5,177 4,967 4,929 3,303 
Durham & Southern.......... 198 161 187 461 425 || M cinintdendininadl 17,075 | 17,880 | 16,023 | 10,745 | 10,175 
TPT sneacueucd 454 489 470 932 791 “= Aome & Pacific. ...... 12 107 160 114 
Gainesville Midiand.......... 31 35 125 123 Francisco... .... 9,345 9,135 8,883 5,166 5,467 
EP ES SPOT a 1,266 1,145 962 1,752 1,884 || St western.......| 3 3,297 3,134 2,598 : 
ieee dhinbe 308 311 474 Texas & New Orieans........-. 7,831 7,230 7,616 3,505 3,527 
Guif Mobile & Northern... .... 3,498 3, 1,946 3,728 3,796 || Texas & Pacific. ...........-.- 4,494 4,853 4,785 , 3,777 
Illinois Central System........ 25,591 | 27,835 | 25,144 13,656 13,162 || Wichita Falls & Southern_.... 161 220 198 57 72 
Lastevtie & Nashville........ $3,108 a6.0ss 31,678 6.548 v Wetherford M. W.&N. W.... 16 10 36 21 50 
acon Dublin & Savannah ...- 
M ississ!ppi Central iowa Pate 164 200 181 385 361 0 ee 58,069 | 58,515! 56,081! 39,734 ' 38,916 














Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. z Included in Gulf Mobile & Ohio. 
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Class I Railroads Placed 52,685 New Freight Cars In 
Service During Past Nine Months 


Class I Railroads in the first nine months of 1940 put in 
service 52,685 new freight cars, the Association of American 
Railroads announced Oct. 19. In the same period last year, 
14,704 new freight cars were put in service. The Association 
further reported: 


Of the total number of new freight cars installed in the first nine months 
of this year, there were 26,528 box, 23,660 coal, 759 flat, 645, refrigerator, 
387 stock and 706 miscellaneous cars. 

The railroads also put in service in the first nine months this year 265 
new locomotives, of which 73 were steam ahd 192 electric and Diesel. In- 
stalled in the first nine months last year were 202 new locomotives of which 
45 were steam and 157 electric and Diesel. 

New freight cars on order on Oct. 1, 1940, amounted to 16,892, com- 
pared with 18,456 on Sept. 1, 1940, and 23,053 on Oct. 1939. New cars 
on order on Oct. 1 this year included 9,423 box, 7,364 coal, 8 stock and 
97 flat cars. 

Class I railroads on Oct. 1 this year also had 215 new locomotives on 
order, of which 130 were steam and 85 electric and Diesel. On Sept. 1, 
1940, there were 179 new locomotives on order, of which 114 were steam 
and 65 were electric and Diesel. New locomotives on order on Oct. 1, 
last year totaled 108, which included 68 steam and 40 electric and Diesel. 

Freight cars and locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 

i 


Cleveland Trust Co. Finds ‘“‘Progressive Expansion” Is 
Beginning to Characterize Business Activity— 
Col. Ayres Recalled to World War Position 

“Progressive expansion is beginning to characterize Ameri- 
can business activity’’ says the Cleveland Trust Co. in its 
“Business Bulletin’ issued Oct. 15. In part the “Bulletin” 
continues: 

In August the operating revenues of Class I railroads were higher than 
those of any previous August in the past nine years. The automobile in- 
dustry is still increasing its output, and producton has reached 100,000 
cars a week, This level is commonly regarded as representing practically 
full capacity operation for the industry, but there is a good deal of evidence 
to indicate that it will shortly be surpassed, and that new standards of full 
capacity will be established. 

Nearly all of the composite indexes of industria] production and of general 
business activity are now pushing into new high ground for the current 
movement. One of the reliable and most welcome of the indicators of 
improving business conditions is to pe found in the fact that employment 
is increasing. According to the records of the National Industrial Con- 
ference Board total employment in this country was 47,518,000 workers in 
August, and that is the largest figure reached since September, 1937. 
The greatest gains over the previous month were 337 ,000 in manufacturing, 
191,000 in construction, 94,000 in agriculture, and 54,000 in transportation. 

Total unemployment declined to 7,657,000 in August from 8,279,000 in 
July. This decline of nearly eight percent brought the total of idle workers 
to the lowest level since November of 1937. It is still true, however, 
that unemployment is still our most acute domestic proplem, except re- 
armament. We still have two and one-half million more idle workers than 
we had in the best month of 1937 when they numbered only a few more 
than five million. The emergency labor force represented by the WPA 
and the CCC still includes more than two million people. 

September was the first month in which our direct defense expenditures 
by the Army and the Navy combined amounted to over two hundred 
million dollars. For a good many months to come they will steadily grow 
larger, and before long they will exceed the great expenditures being made 
here by Great Britain. Two great tasks lie before us. One is to prevent 
non-essential activities from absorbing the men and materials needed for 
making munitions. The other is to employ all our workers and plants in 
production for durabie recovery. 


The present issue of the ‘‘Bulletin” is not edited, as hereto- 
fore by Col. Leonard P. Ayres, Vice-President of the com- 
pany, who was recently recalled to his World War position 
as Chief Statistical Officer. An announcement of this was 
made on Oct. 1, at which time Associated Press accounts 
from Cleveland stated. 


Col. Ayres said he would work ‘‘almost entirely on the progress of pro- 
curement under present contracts’’ when he returns to duty in Washington 
about Oct. 7. 

“You have to do what you can to help out in this emergency,” he re- 
marked. 


In the Sept. 15 ‘Bulletin’ of the Cleveland Trust Co. Col. 
pr pointed out descrepancies in the Federal Reserve index 
of industrial production, and reference thereto was made in 
our issue of Sept. 21, page 1656. Attention is again drawn 
to the Reserve index in the Oct. 15 “Bulletin,” from which 
we quote: 


The physical volume of industrial production is rising again after having 
receded slightly in July. The black silhouette in the diagram (this we 
omit—Ed.} shows for each month since the beginning of 1929 the per- 
centage that the volume of industrial production was if its computed 
normal level was taken as being equal to 100. These percentages are 
shown by the small figures in the table within the diagram. They are 
derived from data included in the widely used index of the physical volume 
of industrial production computed monthly by the statisticians of the 
Federal Reserve System. 

Back in 1929 the volume of industrial production rose until it was 116 
in June and July, or 16% above the computed normal level. It fell at 
the bottom of the depression until it was down to 51 in July of 1932. 
Since then there have been two occasions when the computed normal level 
has been exceeded. One was in the final month of 1936 and in the spring 
of 1937, when production rose to 2% above normal. The other was in 
the closing months of last year, when our industry experienced something 
of a brief war boom, and production rose to 4% above normal. 

From that high level of :ast December production declined until it was 
only 85 in April of this year. Since then a recovery has been under way. 
By June production had advanced to 97. It then declined slightly to 95 
in July. The August figure is still a preliminary one, and it indicates 
that in that month production had advanced to 97. It advanced still 
further in September, and probably it reached 98 last month, which would 
make the September record slightly above that of June. 

From the start of the current upturn in April of this year through August, 
which is the latest month for which detailed data are available, iron and 
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steel production with a rise of 60% has had the largest improvement among 
the group indexes. Activity in that industry is now back to the peak it 
reached late last fall after the outbreak of warin Europe. Other group in- 
dexes that have had substantial increases since April are nonferrous metals 
and textiles with increases of 16 and 14%. 

This new index is computed by this bank, and it differs somewhat from 
the index that has been shown from time to time in this place in the Busi- 
ness Bulletin. It is like the former index in that it attempts to measure 
and show the changes in the volumes of production of manufactured goods 
and of minerals. As in the former index the data are worked out in re- 
lationship to a computed normal level which takes into account the long- 
term growth of the industrial productivity of the country and the increase 
in the population. 

By taking the difference between 100 and any monthly figure shown in 
the small table within the diagram the data of the table may be used to bring 
up to date any of the new long diagrams of business activity published by 
this bank. The long diagram showing the fluctuations of business activity 
since the beginning of 1790 will te ready for distribution in its revised form 
within the next few weeks. Any person who desires to receive a copy of 
that diagram can get one by sending this bank a written request for it. 
It is now expected that the long diagrams showing business cycles and re- 
lated data since the beginning of 1831 will be ready for distribution by late 
November or early in December. 

—_——_—<>__—__ 


Moody’s Commodity Index Advances 
Moody’s Daily Commodity Index is moderately higher 
this week at 164.6. The principal individual changes were 
the advances in hides and lead. 
The movement of the index was as follows: 


Fri., SS) eee 162.7; Two weeks ago, Oct. 4-..---- 160.4 
a. Sh Mi sbecoocedan Holiday | Month ago. Sept. 18_-------- 157.1 
Mon., Oct. 13-......------. 163.6] Year ago. Oct. 18._....-..--.-- 169.2 
TR, ‘GOB. BB <nconcoanvcsads 164.0]1939 High—Sept. 22------.-_-- 172.8 
Wt: Ge Diccstivhohoanadke 164.6 Low—Aug. 15_-_---.----138.4 
TEs, GOS. BT ccastéescnncsas 164.61|1940 High—Jaan. 2_.-_------- 169.4 
Fri., i a ee 164.6 Low—Aug. 16-_.--------149.3 





Retail Price Advance in September First in Three 
Months, According to Fairchild Publications Index 


Retail prices on Oct. 1 showed an advance of 0.3% from 
the level of Sept. 1. The Fairchild Publications Retail Price 
Index at 93.2 (Jan. 2, 1931100) compares with 92.9 as of 
Sept. 1, and with 90.2 as of Oct. 1, 1939. The gain above a 
year ago amounts to 3.3%. Until the advance as of Oct. 1 
retail prices had remained stable since July 1. The com- 
posite index, while 6.0% above the low of 1936, continues 
3.5% below the 1937 high. Under date of Oct. 16 the firm 
further explained: 

All major subdivisions of the Index are above the corresponding ievel of 
last year, with the gain in home furnishings items, one of 3.6% being the 
greatest. Only one category was below the Sept. 1 level, this being women’s 
apparel. The greatest gain during the month was recorded by piece goods, 
where the increase was one of 0.8%. 

Among the individual items the greatest decline during the month was 
for women's hosiery and women’s shoes. The only other items to show 
declines were women’s underwear and men’s shirts. The largest increases 
reported were for silks, furs, blankets, infants’ hosiery, floor coverings and 
furniture, in that order. 

Since raw material and wholesale markets have been strengthened by the 
increasing prospect that the war will continue, as well s by greater demand 
both by the Government and for normal civilian use, it is likely that the 
recent gain in retail prices will be followed by others, according to A. W. 
Zelomek, Economist under whose supervision the index is compiled. How- 
ever, advances are likely to continue restricted for the rest of the year and 
an early part of the next year. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JAN. 3, 1931100 
Copyright 1940 Fairchild News Service 





























May 1, | Oct.1, | July 1, | Aug. 1,| Sert.1,{ Get. 1, 
1933 1939 1940 1940 1940 1940 
Composite index... ...-.- 69.4 90.2 92.9 | 92.9 92.9 93.2 
PS Mads caccocesus 65.1 84.3 86.0 86.0 86.0 86.7 
Men’s apparel.__._...-..-.- 70.7 88.6 89.1 89.1 89.1 89.1 
Women’s apparel_...---- 71.8 89.5 92.0 92.1 92.2 91.8 
DT Pinca casdeeee 76.4 96.1 97.0 96.9 97.0 97.3 
Home furnishings - - - - ..-.- 70.2 91.7 94.5 | 946 94.6 95.0 
Piece goods: 
8 a 57.4 65.1 67.7 | 67.6 67.6 69.4 
Eee 69.2 84.1 87.2 | 87.3 87.3 87.6 
Cotton wash goods ----- 68.6 103.6 103.2 | 103.2 103.2 103.2 
Domestics | 
SS sliktidnd addteibieet 65.0 91.6 93.6 | 93.5 93.5 93.5 
Blankets & comfortables| 72.9 104.5 | 113.0 114.0 114.0 115.0 
Women's apparel: | 
pO ee eee 59.2 74.1 | 75.1 | 74.6 74.4 73.6 
Aprons & house dresses_| 75.5 105.4 105.7 | 105.7 105.7 105.7 
Corsets and brassieres_._| 83.6 92.5 93.0 | 93.0 93.0 93.0 
aaa 66.8 93.4 102.0 | 103.4 104.5 105.5 
Underwear....-..----- 69.2 | 84.2 | 87.5 | 87.1 86.8 | 86.0 
RE IS re 76.5 87.2 88.58 88.8 89.0 88.0 
Men's apparel: 

3 ae 64.9 87.6 | 87.6 | 87.6 87.6 87.6 
WE ccaccecanece 69.6 914 | 91.8 91.8 918 915 
Shirts and neckwear....| 74.3 864 | 864 86.4 86.4 86.2 
Hats and caps-_--_-.-...-.-. 69.7 82.5 82.8 82.8 82.8 82.8 
Clothing, incl. overalls._| 70.1 90.0 91.5 91.5 91.5 91.7 
Pt ckbovdcsessleses 76.3 93.6 94.5 | 94.5 94.5 94.6 

Infants’ wear 
itiebnanibinmeemedie 74.0 101.1 102.0 | 102.0 102.0 103.0 
Underwear __-------_.- 74.3 | 943 | 95.0 | 95.0 | 952 | 952 
a 80.9 92.8 94.0 | 938 93.8 93.8 
Es 69.4 96.5 100.8 | 1008 100.5 101.0 
Floor coverings... ....-.-.- 79.9 118.4 125.9 126.1 126.2 127.1 
Musical instruments... -_- 50.6 55.1 54.2 54.0 54.0 54.0 
Ses ea 60.1 74.5 76.0 76.0 76.0 -76.0 
Elec. household appliances); 72.5 82.0 80.0 79.7 79.7 79.7 
Gn ndndnbabasdeatease 81.5 93.9 94.1 94.1 94.1 94.5 





Note—Composite index is a weighted aggregate. Major group indexes are 
arithmetic averages of subgroups. 
— 

Wholesale -Commodity Prices Advanced 0.5 of Point 
During Week Ended Oct. 12, According to 
““Annalist’’ Index 

Pronounced strength in the food and textile groups con- 
tributed heavily to a rise in the “Annalist’’ Weekly Index of 

Wholesale Commodity Prices, it was announced Oct. 14. 
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> Rss 








Volume 151 


The index for Oct. 12 stands at 80.9 as compared with 
80.4 a week earlier and 81.4 for the corresponding date of 
last year. Corrected for seasonal variation the Oct. 12 index 
is 80.2. On Oct. 5 it was 79.6 and or Oct. 14, 1939, 80.7. 
The “Annalist” further said: 

Sizable advances in beef and pork items helped lift the food products 
group. Cotton yarns and cloths, as well as silks, gave buoyancy to the 
textile products division. Rising lumber prices moved the building material 
group index appreciably. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926—100) 





! | } 
| Oct. 12, 1940 | Oct. 5, 1940 Oct. 14, 1939 





ET Teen 75.7 | 75.3 75.6 
TL NE eA 71.6 70.9 71.5 
—— ca kinins email bt oles iol | 69.8 68.7 75.3 

(Ae cidtennibbhemiebneeankemae 84.4 } 84.4 87.2 
RS i NS See ae 98.0 98.0 99.2 
Building materials____......._____- 73.6 72.2 72.3 
SS Se ease 87.1 | 86.7 | 85.8 
Miscellaneous____..._..._________- 79.0 78.6 76.6 
All commodities_...__.___________. 80.9 j 80.4 81.4 





———__~o— — 


Bureau of Labor Statistics’ Index of Wholesale Com- 
ae Te Increased 1% Between Aug. 13 and 
ept. 


Retail food costs in large cities increased 1% from mid- 
August to mid-September, Commissioner Lubin of the 
Bureau of Labor Statistics reported on Oct. 11. There 
were advances in prices of meats, eggs and dairy products, 
all partly seasonal in character, and a decline in the price of 
flour. Prices of fruits and vegetables also were reduced 
seasonally. Retail food prices in mid-September were 97.2% 
of the 1935-39 average, according to the Bureau’s index. 
At this level they were 1.2% lower than in September of 
last year at the peak of the advance in prices following the 
outbreak of war. Of the 52 foods included in the Bureau’s 
reports for which last year’s prices are available, 27 were 
quoted at the lower prices, 22 at higher prices, and for three 
there was no change. The Labor Bureau’s announcement 
went on to say: 

The most important increases during the month were in meat prices, fot 
which there was a rise of 3% for all meats combined. Beef prices at the 
middle of September were 5!4% higher than in the middle of August, fresh 
pork 444% higher, and cured pork 3% higher. Prices of lamb advanced 
slightly, while prices of roasting chickens declined about 2%. Reports 
from a limited group of cities indicate that meat prices had reached their 
autumn peak somewhat earlier than mid-September and had already begun 
to decline by that time. Later reports from both wholesale and retail 
markets indicate further reductions in late September. 

As compared with last year, beef prices at retail in mid-September showed 
an advance of about 7% and the three cuts of beef priced by the Bureau 
were higher than they have been since the latter part of 1937. Pork prices 
were from 7 to 14% lower than they were in September a year ago, when 
they rose sharply at the outbreak of warin Europe. Meat prices as a group 
were about 14% higher. 

Between August and September average prices for cereals and bakery 
products declined slightly for the fourth consecutive month due to a general 
reduction in the price of flour, reflecting the effect of low prices for wheat 
during the past few months. The price of white bread remained steady 
for the country as a whole although small changes were reported from a 
few cities. 

Prices of dairy products rose seasonally. There was a widespread but 
moderate advance in butter prices. Increases of 1 cent per quart in the 
price of milk were reported from Pittsburgh and Cincinnati, and smaller 
increases from Kansas City and New York. 

Egg prices rose about 15%, which is partly seasonal. The average price 
per dozen was practically the same as in September, 1939. 

The Bureau's index of fruits and vegetables declined between Aug. 13 
and Sept. 17, following the usual trend for the season. The only increases 
reported were for carrots, lettuce and spinach. Prices of oranges moved 
downward contrary to the usual seasonal trend, mainly due to large sup- 
lies. Lower prices were reported from 43 of the 51 ciites. 

Coffee prices continued to decline, following reductions in wholesale 
markets, and the grade of coffee priced by the Bureau reached an all-time 
low of 20.8 cents per pound at retail. 

Lard prices increased in line with somewhat higher prices paid for live 
hogs, while shortening prices declined. 

Sugar prices were slightly lower than a month ago and were about 20% 
lower than for the same period last year when they advanced sharply a 
few days after the outbreak of the European War. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Five-Year Average 1935-39100 




















Sept. 17, | Aug. 13, | July 16, | Sept. 19, 
Commodity Group 1940a | 1940 1940 1939 
MMB OE. «ce cecccocccccecccesccocee- 97.2 | 6.2 | 974 | 98.4 
Cereals and Bakery Products -----.-...-- 96.2 | b96.8 97.4 94.5 
Dt dicetiiicosabhasaeaasasenganhon 102.4 | b99.2 98.6 101.0 
SP SEED. cdo ccdccciccoccovcesess | 99.7 99.0 98.8 98.2 
0 a Sa eee 105.7 91.7 87.8 105.6 
Fruits and vegetables_--........-....- | 94 | 935 | 1004 | 944 
Ct itnaducdetvdulbbaécsiosnebée 89.4 93.4 | 1022 | 946 
Pinte. sbabceubeebenewectinl | 91.9 92.3 92.7 92.7 
he hencuatrininineiia pon otentintiok | 100.5 100.8 | 100.9 98.5 
TEATS 91.1 92.3 92.8 95.1 
Fats and oils__..__.........-.-----.-- | 81.3 81.7 | 82.1 92.3 
PL SoEbealisct Isicbs deen se osbeubed | 94.8 954 | 96.1 | 119.2 
a Preliminary. b Revised. 
—__—<——_———_ 


Wholesale Commodity Prices Advanced 0.4% During 
Week Ended Oct. 12, According to Bureau of 
Labor Statistics’ Index 

Led by an advance of 0.9% for farm products, particularly 
grains, livestock, and wool, the Bureau of Labor Statistics’ 
index rose 0.4% during the week ended Oct. 12, Commis- 
sioner Lubin reported on Oct. 17. “The increases brought 


the all-commodity index to 78.1% of the 1926 average, the 
highest level since mid-May,” Mr. Lubin said. 


He added: 
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Most commodity markets were active. In addition to the advance in 
the farm products group, metals and metal products gained 0.6%; foods 
and hides and leather products, 0.4%; and textile products, 0.1%. The 
index for housefurnishing goods declined 0.1%. Fuel and lighting mate- 
rials, building materials, chemicals and allied products, and miscellaneous 
commodities remained unchanged at last weck’s level. 

The raw materials group index advanced 0.6% because of higher 
prices for agricultural commodities, hides and skins, bituminous coal, 
and crude rubber. Semi-manufactured and manufactured commodities 
followed the movement in prices of raw materials and rose 0.3% and 0.2% 
respectively. 

The Labor Department’s announcement 
following to say: 

The recent downward tendency in farm product prices was reversed, with 
a gain of 0.9% for the week. Higher prices were reported for oats, wheat, 
steers, hogs, sheep, live poultry (N. Y.) eggs, citrus fruits, fresh milk 
(Chicago) flaxseed, white potatoes, and wool. Quotations were lower 
for barley, corn, rye, calves, cows, onions, and sweet potatoes. Cattle 
feed prices declined nearly 1% during the week. Prices of a number of 
foods, such as butter, cheese, flcur, fruits and vegetables, fresh pork, and 
vegetable oils, advanced with the general upswing in markets for farm 
products. Prices were lower for cured pork, veal, and dressed poultry. 

Marked price increases were reported for leather and skins and minor 
advances for cotton goods, silk yarns, and woolen and worsted goods. Sisal 
declined sharply and raw silk dropped moderately. 

Higher prices for the 1941 model automobiles together with slightly 
higher prices for farm machinery brought the metals and metal products 
group index up 0.6% to the highest level since January, 1938. Prices of 
pig tin weakened slightly. 

In the building materials group prices were up slightly for lumber, 
cement, brick, and paint materials. According to trade comments, specula- 
tive buying accounted for an advance of 1.5% in crude rubber prices. 

The following tables show (1) index numbers for the principal groups 
of commodities for the past three weeks, for Sept. 14, 1940 and Oct. 14, 
1939 and the percentage changes from a week ago, @ month ago, and a 
year ago; (2) important percentage changes in subgroup indexes from Oct. 5 
to Oct. 12, 1940. 


also had the 


















































(1926—=100) 
Percentage Changes to 
Oct. | Oct. | Sent.| Sevt.| Oct. \Oct. 12, 1940, from— 
Commodity Groups 12, 5, 28, | 14, 14, 
1940) 1940) 1940) 1940) 1939) Oct. | Sert.| Oct. 
5, 14, 14, 
1940 | 1940 | 1939 
All commodities. .......-.--.- 78.1| 77.8| 77.7| 77.9) 78.9) +0.4| +0.3) —1.0 
TP BROGEED 4 ow ccdddaceoes 66.1) 65.5) 65.7) 66.8) 66.7; +0.9; —1.0) —0.9 
j:dtediethetnebhengeandes 71.0) 70.7) 70.8) 71.3] 72.7| +0.4| —0.4| —2.3 
Hides and leather products - - -- 100.3 99.9; 99.3) 98.6)105.0} +0.4) +1.7 mi) 
Textile products_-_...-.------- 72.6| 72.5| 72.1| 71.9] 74.2) +0.1] +1.0) —2.2 
Fuel and lighting materials....| 72.3) 72.3) 71.8) 71.8) 74.4 0.0} +0.7) —2.8 
Metals and metal products - - . . - 96.4 95.8| 95.7| 95.3) 95.3) +0.6) +1.2) +1.2 
Building materials_..........- 95.1) 95.1| 94.7| 94.4) 92.5 0.0} +0.7| +2.8 
Chemicals and allied products - - 76.8} 76.8| 76.7| 76.8) * 0.0 0.0| * 
Housefurnishing goods-_--.-.-.--. 90.0; 90.1) 90.0) 90.0} 89.2) —0.1 0.0; +0.9 
Miscellaneous commodities_.__| 76.4) 76.4| 76.1| 76.3) 77.0 0.0; +0.1| —08 
OE Bic cascccsccecces 70.8| 70.4) 70.0) 70.5) 71.6) +0.6| +0.4) —1.1 
Semimanufactured articles - - - - - 78.8| 78.6| 78.3| 77.4| 83.6) +0.3) +1.8) —5.7 
Manufactured commodities.___.| 81.8) 81.6; 81.6) 81.8) 82.2) +0.2 0.0 5 
All commodities other than farm 
0 es ee ee 80.7| 80.5| 80.4) 80.3) 81.6) +0.2) +0.5) —1 1 
All commodities other than farm 
products and foods____-_---- 83.1) 82.9) 82.6) 82.5) 83.71 +0.2| +0.7' —0.7 





* No comparable data. 


IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
OCT 5. TO OCT, 12, 1940 








Increases 
Tee BE GENE. cccccccccoceccse 3.2 Cotton goods -_-.--.--. ant pedwmat 0.3 
We PD a ca ctkcusccicases« 1.7 Woolen and worsted goods... ..-.-- 0.2 
Crude rubber eee eee on On 
Dairy products CEE. china bcd dbdonoonaebonse 0.2 
CE oacenkectaces Cereal products. . . o<-cescccccccs 0.1 
Bituminous coal : OS ES Saar ae en 0.1 
Livestock and poultry ....-.---.--- 0.9 Gk. wacddccdscssesseciecs 0.1 
Fruits and vegetables. ......-.---- 0.7 Agricultural implements. . - ~~. -.--- 0.1 
Other farm products... .....--.---- 0.6 BPOM ORE GOON. cc ccccccccccescsce 0.1 
DR de nadobsconeshosenbexee 0.4 aa 0.1 
Paint and paint materials - - - - - - -- 0.4 Other miscellaneous..........-.-- 9.1 
Ciel BGG. cnc ccncccessvescsccce 0.3 

Decreases 
Cattie B00. « cendencecescocodcee 0.8 Non-ferrous metals... ......-.-.--- 0.2 
Other textile products_........-.-- 0.6 Other building materials... -...-..- 0.2 
Ct: - sp: thbeneebdoncodmeoesoéene 0.5 Fertilizer materials... -....-.-.-.--- 0.1 
Petroleum products. -.-......-.----- 0.2 


September Chain Store Sales Recede 
“Chain Store Age” reported that sales of leading chain 
store organizations in September showed less than usual 
seasonal gains, resulting in the first decline in the index 
curve this year. Four Saturdays in September this year 
compared with five last year was an important factor. 
l’'reviously the index had advanced steadily since January. 
The “Chain Store Age” index of sales for September was 
approximately 121 of the 1929-31 average for the month 
taken as 100, us compared with 122.8 in August. The 
September, 1939, figure was 114.5. 
The index figures, by groups, compare as follows: 





September, 1940 | August, 1940 September, 1939 











QUEEN ci bc cdccccdevve 110 112.5 103 
NT ic cunadmadnnetadl 125 127.6 | 119 
SL 0) naa wane nmeinninn 147 145 145 
iin nine na aaa oer 144 154r 134 
BOE ..occess cont 137 134 127 _ 
rT Revised. 
—_——~<____— 


Wholesale Commodity Prices Still Further Advanced 
During Week Ended Oct. 12, According to National 
Fertilizer Association 

The thid consecutive increase took place last week in 
the wholesale commodity price index compiled by the 

National Fertilizer Association, which is now at the highest 

level reach2d since last May. This index in tne week ended 

Oct. 12 was 75.9, compared with 75.5 in the preceding 
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week, 75.3 a month ago, and 77.2 a year ago, based on the 
1926-28 average as 100. The announcement by the Asso- 
ciation, under date of Oct. 14, continued: 


The food price average was slightly lower last week, although price 
changes in the group were about evenly balanced. The farm product index 
was higher, due largely to advancing quotations for livestock and poultry; 
the livestock average is now at the highest point reached this year. The 
cotton index last week made a new low for the year. Textile prices again 
moved upward, with the group index rising to the highest point reached 
since last spring. The metal average was up slightly and the index of 
building material prices was at a new high for the year. 

Thirty price series included in the index advanced during the week and 
21 declined; in the preceding week there were 51 advances and 12 declines; 
in the second preceding week there were 28 advances and 24 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-28—-100) 





























Percent Latest | Preced'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Od.12,| Od. 5, |Sept. 14,| Oct. 14, 
Total Inder 1940 1940 1940 1939 

25.3 Fe isctidiamizernsoncnsen 70.1 70.3 71.0 74.3 
ff  f = SSPaepgeets 43.5 43.4 44.1 53.7 

Cottonseed oll......... 50.6 51.6 52.8 64.0 

23.0 Farm products............-. 63.7 62.7 62.3 63.3 
ih nl eeiehoaneibdiains 51.2 51.6 61.7 49.8 
ESS, 63.1 62.8 60.1 59.3 

Diss dbcudcdwecdan 65.2 63.9 64.0 64.7 

 - ZC , Ae 80.4 80.7 80.9 81.2 
108 Miscellaneous commodities..| 84.9 84.6 85.6 88.1 
8.2 ,, SS GriE eee 71.3 70.5 69.1 76.0 
7.1 SN 93.4 93.2 92.0 94.0 
6.1 Building materials - ._- 93.9 90.2 87.1 86.0 
1.3 Chemicals and drugs_-. 97.6 97.6 97.8 93.4 
03 Fertilizer materials... 71.7 71.8 70.3 734 
0.3 RRS 78.6 78.6 78.6 77.2 
0.3 Farm machinery..........- 93.8 93.8 93.8 95.0 
100.0 All-groups combined... - 75.9 ' 75.5 | 75.3 | 77.2 
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September Department Store Sales Showed Less Than 
Usual Seasonal Rise, Reports Board of Governors 
of Federal Reserve System 


The Board of Governors of the Federal Reserve System 
announced Oct. 11 that department store sales in September 
showed somewhat leas than the usual seasonal rise, and the 
adjusted index for the month was estimated at 97, two 
points below the exceptionally high level reached in August. 
The index is shown below for the last three months and 
for September, 1939: 


INDEX OF DEPARTMENT STORE SALES* 
(1923-1925 average—100) 





| Sept., 1940] Aug., 1940| July, 1940 | Sept., 1939 


Adjusted for seasonal variation. .-| 97 99 | 91 | 91 
Without seasonal adjustment. ___. 103 77 64 97 


Sales in the four weeks ending Oct. 5 and in the first 40 
weeks of the year were 5% above the corresponding periods 


of 1939, according to the Board, which presented the follow- 
ing compilation: 








Oct. 19, 1940 


DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
































Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
from 
1939 
Ne  Budescoene 2,332,216) 2,113,887) +10.3 | 2,131,092) 1,381,452) 1,615,085 
2,256,823| +8.7 | 2,214,166) 1,435,471) 1.689.925 
2,264,719) +11.1 | 2,213,783] 1,441,532| 1,699,227 
2,285,083) +9.8 | 2,238,332) 1,440,541) 1,702,501 
2,300.268| +9.3 | 2,238,268) 1,456,961) 1,723,428 
2,077,956 +9.0 | 2,096.266| 1.341.730) 1,592.075 
2,324,181) +6.8 | 2,298,005) 1,415,704) 1,711,625 
2,294,588) +10.0 | 2,258,776) 1,433,993) 1.727.225 
2,341,822) +11.1 | 2,256.335| 1,440,386| 1,723,031 
2,325,085) +12.0 | 2,261,725) 1,426,986) 1,724,728 
2.333.403) +11.0 | 2,300,547) 1,415,122) 1,729,667 
2,.367.646| +10.1 | 2,304,032) 1,431,910) 1,733,110 
2,.354,750| +9.2 | 2,294,713) 1,436,440) 1,750,056 
2,357,203; +10.3 | 2,320,982! 1,464,700) 1,761,594 
2,289,960) +7.5 | 2,154,276) 1,423,977) 1,674,588 
2,444,371; +7.9 | 2,280,792) 1,476,442) 1,806,259 
| 2,448,888} +7.3 | 2,265,748) 1,490,863) 1,792,131 
° d : | 2,469,689) +8.1 | 2,275,724 1,499,459| 1,777,854 
GE, Besercecee 2,640,949) 2,465,230) +7.1 | 2,280,065) 1,506,219 1,819,276 
Ss Serer 2,665,064' 2,494.630' +6.8 ' 2,276,123! 1,507,503' 1,806,403 
ae 


September Sales of Department Stores in New York 
Federal Reserve District Advanced 3.9% Above 
Year Ago 

Net sales of depai tment stores in the Second (New York) 
Federal Reserve District during September advanced 3.9% 
above a year ago, it was pong i § Oct. 17 by the Federal 
Reserve Bank of New York. The change in net sales from 
February to September was an increase of 3% above the 
same period last year. Stocks of merchandise on hand in 
department stores at the end of September were 5.2% above 
the end of September, 1939. 

The apparel stores in the New York Reserve District re- 
ported a loss of 2.3% in net sales in September as compared 
with a year ago. Stock on hand at the end of the month was 
3.5% below last year. 

The following is the tabulation issued by the Bank: 

DEPARTMENT STORE TRADE IN SEPTEMBER, 1940 


























Percentage Change from a Year Ago 
Net Sales Stock 

Localtty on Hand 

February to End of 

September Sept Month 

New York and Brooklyn* +3.2 +1.7 +3.2 
B Dar cahtbiaweennebentbanenaadan +3.2 +4.3 +10.6 
Rochester +0.9 +5.5 +74 
Syracuse +53 +10.9 +114 
Northern New Jersey* +104 +5.5 +10.6 
Bridgeport +14 +8.6 +3.9 
Elsewhere +06 +52 +1.4 
Northern New York State +44 $64 jt ssneos 
Southern New York State +1.9 S35 | «sexe 
Central New York State.........--..-.- +9.9 am tt «sees 
Hudson River Valley District.......--- —4.4 na. it «sede 
Westchester and Stamford....-.....---- —2.6 Sie -i «sates 
PEE Beakaséctdscveversconsoncce —0.2 +123 j|  ..--- 
All department stores*........-.---.----- +3.9 +3.0 +5.2 
SR  ccttitnredandingh tawevnine —2.3 —1.5 —3.5 








Change from Corresponding Pertod a Year Ago (Percent) 





























One Week Ended Four Weeks Ended Year 

to 
Oct. | Sept. , Sept. , Sept. | Oct. ; Sept. , Aug. , July | Oct. 

5 28 21 14 5 28 31 27 5 

Fed, Res. Dist.: 

Boston. ....._ +ii—mu] .. [| +22] .. ai 5| +4] +1 
New York....| .- +5} +7] +8] +5!/ +6| +12| 44] +3 
Philadelphia...| +7| +3] +2] +7] +5] +5] +16] 413] +5 
Cleveland... _- —1/| +9] +31} —2/] +8] +13 | +14] +10| +8 
Richmond.....| +1] +19 | +19] +5] +11] +14] +18 | +11] +8 
Atlanta_...... +6] +8| +5| +20] +9] +11} +6/ +5] +7 
joago.....- —3/ —1/ +21| +5] +09/ +8] +8/| +7 
St. Louis. ...- +12} —1/ —8| +2] +1] +8] +10! +7] +6 
Minneapolis. _./x—31 | —11| —4 | +12} —10| —3| +7] 4+7/| 42 
Kansas City...| +5 | —17| +1] +22] +1] +1] +6] +3] +2 
segues +7] +3] +15] +12| +9] +10] +411!) +8) +5 
San Francisco.| —1 | —11 | +39| +12| +7! +5] 43] +2] 41 
Total._..._. +1' .. | +10! 410! +5! +7/1+4101 +71 +5 

















* Monthly indexes refer to daily average sales in calender months; September, 
1940 figures estimated from weekly data. x Affected by differences in date of special 
sale in 1939 and 1940. 
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Electric Output for Week Ended Oct. 12, 1940, 6.8% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Oct. 12, 1940, was 2,665,064,000 kwh. The current 
week’s output is 6.8% above the output of the corresponding 
week of 1939, when the production totaled 2,494,630,000 
kwh. The output for the week ended Oct. 5, 1940, was 
estimated to be 2,640,949,000 kwh., an increase of 7.1% 
over the like week a year ago. 


PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Oct. 12, 1940 | Oct. 5, 1940 | Sept. 28, 1940 | Sept. 21, 1940 

6.2 2.4 1.1 4.5 

5.0 3.4 5.6 7.6 

8.9 10.0 11.0 11.9 

3.9 5.6 9.0 4.6 

5.2 6.6 7.7 3.2 

1.6 2.7 2.9 3.9 

7.2 8.6 7.7 2.8 

6.8 7.1 8.1 7.3 

















* Subject to possible revision. 
Twenty-four shopping days in September, 1940 (four Saturdays); 25 shopping 
days in September, 1939 (five Saturdays). 
INDEXES OF DEPARTMENT STORE SALES AND STOCKS, SECOND 
FEDERAL RESERVE DISTRICT (1923-25 AVERAGE=100) 

















Sept., July, Aug., Sept., 

1939 1940 1940 1940 
Sales (average daily), unadjusted-......--- 97 67 76 107 
Sales (average daily), seasonally adjusted --- 93 94 101 103 
OS =e eee 81 68 76 85 
Stocks, seasonally adjusted-__........---- 78 79 80 81 








Engineering Construction Highest in History “En- 
gineering News-Record’? Reports Public Work 
Breaks All Records: Private Highest Since June, 
1937 

The tremendous upswing in public and private work 
brings engineering construction for the week ended Oct. 17 
to the highest peak ever reported by “‘Engineering News 
Reeord.” The new record, $238,793 ,000, eclipses the previous 
high established March 20, 1930, by 31%, and tops last week 
by 182%. ‘Engineering News-Record’s” weekly records 
date back to 1925. Prior to 1925 ‘‘News-Record” compiled 
the figures only on a monthly basis, from 1913 when the 
compilation “_<- None of the monthly figures in that 
period were sufficiently large to suggest that any week in the 
period approached in size the current week’s volume, ac- 
cording to the publishers. The report said: 

The combination of the highest weekly public volume ever recorded, and 
the highest volume of private awards since June 24, 1937, is responsible for 
the new all-time peak. Government-owned manufacturing plants, ship- 
ways, cantonments and barracks swelled the public total 173 % higher thana 
week ago, and the increased volume of industrial building brought private 
work 208% higher than last week. 

The week's record volume brings 1940 construction to date to $2,920,744,- 
000, a gain of 19% over the 42-week period last year. Private construction 
tops the 1939 period by 26%, and public awards are up 17% as a result of 
the 214% gain in Federal work. 

Public building volume reached the highest peak ever reported as a result 
of the quickened tempo of defense spending for government-owned plants, 
barracks and cantonments. Unclassified construction is at the second 
highest point of the year as almost $60,000,000 in shipbuilding facilities for 
the Navy Department went under contract. Industrial buildings top all 
weeks since June 24, 1937. In addition to these three classes of work, 
sewerage, bridges, commercial buildings, earthwork and drainage and 
streets and roads gain over a week ago and waterworks, bridges, com- 
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mercial buildings and streets and roads report increases over the short 
1939 week. Subtotals for the week in each class of construction are: water- 
works, $903,000 sewerage, $1,576,000 bridges, $2,101 ,000 industrial 
buildings, $56,315,000 commercial building and large-scale private housing, 
$7,584,000 public buildings, $82,885,000 earthwork and drainage, $2,161,- 
= — and roads, $13.966,000 and unclassified construction, $71,- 


VALUES OF AWARDS FOR THE SHORT 1939 WEEK, LAST WEEK, AND 
THE CURRENT WEEK 














Oct. 19, 1939 Oct. 10,1940 | Oct. 17,1940 
(4 Days) (5 Days) (5 Days) 
Private construction $17,693 ,000 $21,460,000 $66,198,000 
Public construction. ___......._- 38,535,000 63,337,000 172,595,000 
State and municipal ___ anne 22,436 ,000 24,294,000 24,169,000 
¥ _ Se ee 16,099,000 39,043 ,000 148,426 ,000 
Total construction. .__......____ 56 228 ,000 84,797,000 238,793 ,00 
<> 


Bank Debits for Week Ended Oct. 9, 1940, 9.1% Above 
a Year Ago 

Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
Oct. 9, aggregated $7,895,000,000. Total debits during 
the 13 weeks ended Oct. 9 amounted to $102,408,000,000, 
or about the same as the total reported for the corresponding 
period a year ago. At banks in New York City there was 
a decrease of 7% compared with the corresponding period 
a year ago, while at the other reporting centers there was 
an increase of 4%. These figures are as reported on Oct. 14, 
oe by the Board of Governors of the Federal Reserve 
System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
In Millions of Dollars 





























Week Ended 13 Weeks Ended 
Federal Reserve District 
Oct. 9, Od. 11, Od. 9, Od. 11, 
1940 1939 1940 1939 

Dh, nctmeteteenerenonbeand $458 $435 $5,796 $5,640 
ST Pi ontbtcesdecncesesénnd 3,254 2,835 41,717 44,377 
PE, cnresoanscapaeoued 422 384 5,387 5,282 
Tt cp séensnsennennnemwid 544 518 7,553 6,643 
Pe encsusasbituetiandeed 330 294 3,993 3,745 
EE itinarinnant-anmanennees 252 246 3,177 3,028 
ETT 1,115 1,055 14,977 14,633 
PE, pvosdcneceonscousesude 254 245 3,064 3,034 
eee 158 158 2,084 2,113 
SSS 246 250 3,388 3,466 
IIIT 7 dnt 2 atdoveieinlppinaptininsdnean oanindtaindens 196 188 2,529 2,506 
Se BE: menecesesvnoasood 666 629 8,743 8,305 
Total, 274 reporting centers....| $7,895 $7,237 $102,408 $102,773 
\ ».” ¥£. * _peeera 2,978 2,564 37,976 40,839 
140 Other leading centers*__....- 4,412 3,993 55,528 53,533 
133 Other centers__............- 705 680 8,904 8,401 

* Centers for which bank debit figures are available back to 1919. 
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Monthly Indexes of Board of Governors of Federal 
Reserve System for September 


On Oct. 16 the Board of Governors of the Federal Reserve 
System issued its monthly indexes of industrial production, 
factory employment, &c. In another item ion today’s issue 
of the “Chronicle” we also give the costomary summary of 
business conditions in the United States issued by the Board. 
The indexes were issued as follows: 


INDUSTRIAL PRODUCTION 
(1935-1939 Average—100) 











Adjusted for Ath 

onal Variation Seasonal Adjustment 
Sert., | Aug., | Sert., | Sept., | Aua., ; Sept 

1 1940 | 1939 | 1940 | 1940 | 1939 

Durable Manufactures 

BE GEG tb bc denddsvnvdeeoos 164 158 128 161 153 125 
6 RSS 166 162 129 163 161 126 
a ATTRE ah ETE, 164 157 128 161 152 125 
RAPES EPS: pi44 138 108 |pl4l 135 106 
Transportation equipment. .--_-_.-.--- p136 104 99 |p118 60 74 
[ae p109 76 92 739 23 62 
Non-ferrous metals and products... -- p153 144 128 | 7153 139 129 
Copper smelting. ............-.-- 127 135 on 130 127 ‘a 
Copper deliveries. ._............-- 154 134 an 156 133 ie 
IE, 5... ccccacmeouad 141 138 128 138 127 126 
Lumber and products. ...........-- pil2i 114 108 |p131 123 117 
ESTE 121 113 107 1 126 119 
Stone, clay and glass products. ---.- * 117 116 * 131 130 


Polished plate glass 


Non-durable Manufactures 
Textile and products 




















Cotton consumption. -...........- 120 124 117 120 114 117 
Sinn. ncguassnnctes p123 130 127 |p141 140 146 
Pan cnancdaquensaseuts p66 61 86 p67 57 88 
Leather and products..............| p94 96 103 | 7100 103 111 
Manufactured food products pmeeanet pills 114 111 {140 131 135 
Pi iKh ctenébubdeacodedss, 99 118 115 100 136 
Cane sugar meltings.............-. ps9 90 104 | 7106 95 124 
Bt kn adtndnemeoneoena pi2z4a 119 118 j|pll4 102 110 
ee SE. neanaconnnecnns 123 121 122 125 
it a egaey. 118 121 120 125 123 128 
Printing and publishing...........-- 110 lll 102 lll 
Newsprint consumption... .......- * 104 104 * 91 105 
Petroleum and coal products... ..-.. * 113 112 * 114 114 
ER a I p252 248 69 | p209 198 57 
Gls din wd 0 beaddeactsanceness * 115 106 112 108 
Rubber products. ES ET OEE * 110 122 * 110 124 
Rubber consumption... ........... . 110 121 * 110 124 
Minerals 
ctisbeéhvkbbbubenbisbeacdaased pil4 112 113 |p115 109 114 
ED G8Es necccescccessess p18 122 114 |p123 112 118 
CS See p104 112 120 | 7100 83 115 
Crude petroleum................-. p1l3 108 112 |p113 111 112 
nr tira ols tinctironinaneadeie pi2i 125 121 |7165 164 160 
DGS 5 ws dddbgeearecdquceese --| 156 164 119 301 308 239 
eee pi34 144 - p138 133 - 
RRP SERS pe eNgee eS 133 123 104 129 117 101 





* Data not yet available. p Preliminary or estimate 
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BUSINESS INDEXES 
(1935-39 Average—100 for Industrial Production) 
(1923-25 Average—100 for All Other Series) 











Adjusted for Wtthout 
Seasonal Variation Seasonal Adjustment 
Sent., | Aug., » Sert., | Sept., , Aug., pt., 
1940 | 1940 | 1939 | 1940 | 1940 | 1939 
Industrial production, total. ......-.- p125 121 113 | p129 120 116 


Manufactures, total. ...........-.- pi127 122 113 |7130 120 116 




















DD ck asineks seh atahnde pi44 134 114 |p142 127 lll 
Pi ickaiddas sdacctuas pi1l3 112 111 |p120 114 119 
i i lia plls 114 114 |pl22 117 121 
Construction contracts, value, total..| p91 90 73 D922 94 73 
DS ddthentinad ciakimedeas a 185 4 68 p85 81 68 
ER TE IE p96 76 p97 106 77 
Factory oy os Sg Wenaceschees 103. 6} 97.5) * 103.6} 100.2 
EL, ot canudbehisenens * 101.4) 88.9) * 99.5} 89.8 
Non-durable goods-_-...........-- * 105.7} 105.7) * 107.6} 110.2 
Factory payrolls, total...........-.- ai ail aoad * 103.8; 93.8 
a ans oh cies celia in tiene ie aie es sien * 105.0} 878 
Non-durable goods. ............-- an Pa <a * 102.5} 100.5 
Freight-car loadings, total- -- ~~... -- 77 76 77 86 78 85 
Ut hitb neabenton ns 84 82 82 94 83 92 
Department store sales, value_.-.-.-.-. p97 99 91 |p103 77 97 
Department store stocks, value-__-_-- * 69 68 * 66 71 





* Data not yet available. p Preliminary. 

Note—Production, carloadings and department store sales indexes based on daily 
averages. 

Construction contract indexes based on three-mont!) moving averages, centered at 
second month, of F. W. Dodge data for 37 Eastern States. To convert indexes to 
value figures, shown in Federal Reserve Chart Book, multiply total by $410,269,000, 
residential by $184,137,000, and all other by $226,132,000. 

Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 


> 
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Summary of Business Conditions in Federal Reserve 
Districts 

The trend of business in the various Federal Reserve 
districts is indicated in the following extracts taken from 
the ‘‘Monthly Review” of the Federal Reserve Districts of 
Boston, New York, Philadelphia, Cleveland, Richmond, 
Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, 
Dallas and San Francisco. 

First (Boston) District 


The level of general business activity in New England 
during August was higher than the level which prevailed 
during July, after allowances had been made for customary 
seasonal changes, with most industrial lines reflecting some 
improvement, states the Federal Reserve Bank of Boston 
in its “‘Monthly Review” of Oct. 1. In part the “Review” 
also said: 

Department store sales in New England during the first half of 1940 
were practically in the same volume as during the corresponding period in 
1939 but in July there was a gain of 4.9% over July, 1939, and in August 
the sales volume of the reporting stores increased 13.2% over August last 
year. During the four-week period ending Sept. 7 revenue freight car- 
loadings in New Engiand were 1.7% over the corresponding period last 
year and during the 36-week period ending Sept. 7 were 0.1% larger than 
during the corresponding period last year. 

In New England during August production of boots and shoes is estimated 
to have been 14,114,000 pairs, an increase of 24.3% over July but nearly 
14% under the total in August last year. -The amount of raw cot- 
ton consumed in New England during August was 73,140 bales, an amount 
4.2% larger than in July but 6.2% under the total in August, 1939. . .. 
During August in this district consumption of raw wool, on a daily average 
basis, was lower than in July and also less than in August last year. 

In Massachusetts during August the total number of wage-earners em- 
ployed in representative manufacturing establishments increased 2 9% 
over July and aggregate weekly payrolls gained 3.1%, according to the 
Massachusetts Department of Labor and Industries; these increases were 
the usual seasona) proportions. During August, as compared with that 
month last year, the number of wage-earners increased 2.0% and aggre- 
gate weekly payrolis increased 9.0%. 

Second (New York) District 

The Federal Reserve Bank of New York, in presenting its 
monthly indexes in its ‘‘Monthly Review” ‘of Oct. 1, states: 
that ‘‘in reflection of the continued stimulation to business 
arising from National defense activities, preliminary data 
indicate that the levels of production and trade were main- 
tained or advanced in September.’”” The ‘Review’ goes 


on to say: 

Steel mill operations averaged about 93% of capacity during September, 
as compared with about 90% in August. In anticipation of an increasing 
demand for steel and steel products, steel consuming industries were re- 
ported to be seeking to cover requirements for some months ahead. Auto- 
mobile assemblies mounted rapidly throughout September as volume pro- 
duction of 1941 models got under way. Heavy mill sales of cotton goods 
were reported during the month, and mill operations were stepped up. 
Allowing for seasonal factors, railway freight traffic and electric power 
production were apparently well maintained in September, and, according to 
preliminary figures, department store sales appear to have shown about 
the usual seasonal advance from August, which, for the time of year, was 
an exceptionally active month. 

The index of production and trade of this bank, adjusted for seasonal 
variations and expressed in per cent of estimated long term trend, rose from 
91 in July to 93 in August. In August a year ago, prior to the outbreak 
of the war and the ensuing four months’ spurt in business activity, the index 
was 86. The current upturn, which began from a level of 87 in April, 
carried the index in August to within 2 points of the December, 1939, peak. 

August was marked by well maintained or accelerated rates of opera- 
tion in industries directly affected by the National defense program. In 
addition to airplane, ship-building and machinery plants, in which opera- 
tions have been on a more or less steady upgrade for a year or more, steel 
and textile mills were increasingly active, and contract awards for con- 
struction work, as in July, ran roughly one-third above the level of a year 
ago. While production of non-ferrous metals was not substantially 
changed from July, high rates of consumption of copper, zinc and lead re- 
sulted in considerable reductions in available stocks. 

New orders received by manufacturers apparently reached a level which 
compares favorably with the rate of incoming business in early 1937 and 
also in the fall of 1939. 
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A marked expansion in retail trade also contributed substantially to the 
August rise in the production and trade index. Department store, mail 
order house and variety chain store sales all registered large gains from 
July. In each of these types of retail outlet, there has been a more or less 
steady rise since the early part of 1938. 


(Adjusted ior seasonal variations and estimated long-term trend; series reported 
in dollars are also adjusted for price changes) 








| Aug., | June, July, Aw., 
| 1939 | 1940 1940 1940 
92 























Index of production and trade_.....-..------- | 86 | 9lp 93p 
Production of: 
Producers’ durable goods_.........------- 72 | 86 9lp 94p 
93 | 95 97p 99r 
62 70 64p 67p 
95 97 95p 94r 
80 90 89p 90p 
91 96 92p 96p 
s3r | 110 | 118 | 115 
73 93 79 57 
86r 93 95 97p 
8S 86 S4p 
94 100 99p 10lp 
Ge GHEE s co cnsicnsccccceccccdeces 106 102 109 115 
We Sinn wea vontnzocesovescconscons 117 97 110 115p 
Tt Lh pbs epeeeebredbooesccentnbboreil llir 96 102p 100p 
NN ee re eo 95 102 97 97 
FE Ps oo bnwbcccecrcccccccovcocus 95 99 89 89 
Manufacturing Employment— 
TRIGSITENENE. cccncocecccscsccacccccescocces 89 93 94 96p 
Man-hours of employmeny - - .-..---.----.---- 85 87 89 92p 
Constructton— 
Residential building contracts..............--- 54 48 55 60 
Nonresidential building & engineering contracts_ 57 54 71 75 
Primary Distributton— 
Ry. treight car loadings, mdse. and miscel_----- 79 85 83 84 
Ry. freight car loadings, other. ...........-..-.- 80 93 95 94 
i cere ieerackiebeoathadrereul. Te 114 108 116p 
Pb vbekdandenesbocdsodesecssccsncscee 71 82 81 79p 
Distribution to Consumer— 
Department store sales (United States)_......- 88 89 89 97 
Grocery chain store sales --...-.....---------- 99 97 96 99p 
Variety chain store sales_7. . - . 96 102 95 106 
Mail order house sales... - .--- 9S 100 94 103 
New passenger car sales........-..-..---.---- 58 92 82 60p 
Veloctty of Depostis*— | 
Velocity of demand deposits, outside New York 
City (1919-25 average—100)..--.....-...-.- 58 i? 53 53 
Velocity of demand deposits, New York City | 
(1919-25 average—=100)-..-......-.-.....-- 30 24 | 24 23 
Cost of [Aving and Wages*— | 
Cost of living (1935-39 average-—-100) .r__....-- 102 104 | 104 104 
Wage rates (1926 average=100).-......---_.-- 111 115 | 1l4p/ 2. 





* Not adjusted for trend. p Preliminary. r Revised. 
Third (Philadelphia) District 


The Federal Reserve Bankjof Philadelphia, in its ‘‘Busi- 
ness Review” of Oct. 1, reports that ‘‘industrial and trade 
activity in the Third Federal Reserve District has expanded 
substantially since the middle of the “‘summer.’’” The 
Bank further said in part: 


The demand for manufactured goods has increased further and its scope 
has broadened considerably. Production under the national defense pro- 
gram is increasing in the case of both durable and non-durable goods, and 
increased consumer buying power has stimulated output for civil consump- 
tion. 

Productive activity in August expanded 2% more than usual in this dis- 
trict and further increases* were evident in September. In the manufac- 
turing industry, the output of durable goods increased slightly less than 
was to be seasonably expected, as these industries have been operating at 
unusually high levels for some time. Production of nondurable goods, 
however, advanced 5% more than usual in the month. The output of 
coal on an adjusted basis declined in August, while production of crude 
oil and electric power increased slightly. 

Construction activity 1n August increased less than seasonably but con 
tinued well above a year ago. An increasing amount of factory construc- 
tion is under way, and commercial building and renovation continue active. 

Industrial employment in Pennsylvania increased from July to August 
and wage disbursements advanced 5% to a level 16% above a year ago. 
Substantial increases were reported at factories and bituminous mines, 
and by the building and quarrying industries. 

Retail trade sales in this district expanded sharply in August and increased 
seasonally in September. Consumers are buying actively in both urban 
and rural areas, and sales generally are larger than a year ago. Whole- 
sale trade has also increased, and stocks at both retail and wholesale es- 
tablishments are relatively small. 


Fourth (Cleveland) District 
In its “‘Monthly Business Review’’, the Federal Reserve 
Bank of Cleveland indicates that ‘‘the circle of industrial 
activity in the Fourth Federal Reserve istrict widened 
during August and early September to include lines less di- 
rectly dependent upon national preparedness program de- 
velopments.’” The Bank, in part, also said: 


Primary support of basic industries such as steel and machine tools con- 
tinued to come from defense work, but increased demand for new-model 
automobile parts and accessories was responsible for a greater employment 
in several cities of the district. . Ohio industrial employment in 
August was up 2.7% from a year ago. 

Iron- and steelmaking operations expanded to near-record proportions 
during August, steel ingot production exceeding 6,000,000 net tons for the 
third time in history. Orders for flat-rolled products picked up last month, 
and although shipments to the automotive industry were relatively small 
in comparison with production at body plants, purchases by miscellaneous 
consumers were large. With engineering construction awards reaching a 
10-year peak in August, principally as a result of large Government con- 
tracts for Army and Navy bases, backlogs of heavy steel producers were in- 
creased further and delivery dates on structurals and plates were advanced. 

Automobile assembly plants were closed for a shorter time than usual 
during the model change-over period, after which output was increased 
more rapidly than in other recent years. Production of the machine tool 
industry in August probably was the largest ever reported. The operating 
rate advanced to 93.3% of capacity which at the end of the month was 
11.5% larger than in April when the peak rate of 93.4% was reached. 
Manufacturers of electrical equipment also were operating at a high rate 
on extremely large unfilled orders. 

Reflecting in part increased employment and larger payrolls in many 
sections of the district, department store sales rose more than seasonally 
during August; with the exception of February, 1937, the adjusted index 
was highest since December, 1929. 
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Fifth (Richmond) District 


The stimulating influence of the preparedness program is 
beginning to be widely felt in the Fifth Reserve district, and 
many Government contracts have been awarded to indus- 
tries in the district for articles needed for the expanded Army 
and Navy, according to the Sept. 20 ““Monthly Review”’ of 
the Federal Reserve Bank of Richmond, which says that “in 
addition to new business flowing from the preparedness 
program, ordinary commercial business was up to or above 
seasonal level in August and early September.” The ‘‘Re- 
view,”’ further adds: 

Distribution of goods continued in greater volume than a year ago, and 
some seasonal advances over July were registered. Sales in department 
stores in August rose 27% above July sales, and were 20% larger than sales 
in August, 1939. Retail furniture sales were also larger last month than in 
either the preceding month this year or the corresponding month last year, 
and wholesale sales in August exceeded those in either of the two earlier 
periods mentioned. Sales of new automobiles declined from the July level, 
but this was a seasonal development, and August sales were above those 
of August, 1939. 

Industrial activity held up well last month, although gains over the 
level of operations a year ago were smaller than gains made over the same 
period by retail distribution. Textile mills in the Fifth district found busi- 
ness slow in early August, but during the latter part of the month demand 
picked up materially and cotton consumption was approximately the same 
asin August, 1939. Rayon shipments again exceeded capacity production, 
and reserve stocks of yarn declined further. Coal mined increased to a 
level 12% above that of August last year. Tobacco manufacturing de- 
clined in August from the high level of August, 1939. Building permits 
issued and contracts awarded both decreased from July figures, but con- 
tinued in relatively large volume and both were above permits and awards 
in August, 1939. 

The agricultural outlook improved during August for most crops, in 
spite of serious damage from floods during the month in many sections of 
the Fifth district. The leading cash crop, tobacco, declined in prospective 
yield, but cotton, the second most important crop from an income stand- 
point, improved substantially. 


Sixth (Atlanta) District 


The Sept. 30 “Monthly Review” of the Federal Reserve 
Bank of Atlanta reports that Sixth District trade and in- 
dustrial activity made further gains in August. The fol- 
lowing is also taken from the Bank’s summary of business 
conditions: 

Under the impetus of national defense preparations construction contracts 
awarded in August were the largest on record and were, indeed, larger than 
for any any other Reserve District; pig iron output in Alabama was at a 
new high level and steel mill activity rose further. 

Retail distribution of merchandise, always larger in August than in July, 
increased about 4% more than might have been expected. The August 
index is nearly 10% above that for August last year, and the increase for 
the January-August period over that part of 1939 was about 8%. Whole- 
sale trade advanced 14% in August, about the usually expected seasonal 
rise, and was 4% greater than a year ago. Construction contracts awarded 
in August were nearly two and one-half times the July total, and almost 
five times the total for August, 1939. Building permits, however, declined. 

Alabama output of pig iron rose 4% in August and was 34% greater than 
a year ago, and steel mill activity in the third week of September ad vanced 
to 105% of regular capacity, according to ‘‘Iron Age.” 


Seventh (Chicago) District 


The Chieago Federal Reserve Bank, in its ‘‘Business Con- 
ditions” report of Sept. 26, states that ‘‘rapid expansion of 
the National Defense Program over recent weeks | a3 closely 
affected many phases of district business activity. The 
Seventh District, with its large industrial capacity as well 
as interior position, is favorably situated for defense work, 
and many firms in the area have received substantial orders 
under the program. This has been in addition to the usual 
fall inerease in industrial output and has followed summer 
months which did not experience their usual decline.”’” The 
Bank also had the following to say: 

Industry—Because of the substantially increased volume of defense orders 
as well as widespread industrial demand, steel mills in the Chicago dis- 
trict have maintained practical capacity operations. Despite high pro- 
duction, there has been a gradual growth in order backlogs. In practically 
all steel lines except tin plate, there has been a large volume of business in 
recent weeks. At district steel casting plants, new business during August 
increased for the fifth consecutive month, but orders at malleable casting 
foundries were down somewhat. There was a seasonally rising trend in 
orders received by district stove and furnace manufacturers, and new busi- 
ness Was as much as 42% larger than in August, 1939. Assemblies of 1941 
model automobiles have advanced at a rapid rate, and Septemper as a 
whole was considerably above the 1939 month; in addition, many auto- 
mobile companies have participated in heavy defense orders. 

Shipments by district furniture manufacturers rose sharply during Au- 
gust, following the July shows, and new business continued in excellent 
volume, being 17% greater than in August, 1939. At paper mills, there 
was little month-to-month change in production, but volume of new orders 
advanced somewhat over July. Again the highest for the period since 
1929, total construction contracts i: August increased 7% over July. 
Residential building continued in good volume, being 5% heavier than 
last year, while total contracts awarded were up 19% over a year ago, 
reflecting substantial increases in non-residential building and in heavy 
engineering projects. 

Following the set-back suffered in July, the level of employment and 
payrolls advanced in August to that reached in June. Employment in the 
metals group showed further notable expansion and that in the automobile 
industry increased seasonally from the July low point. The manufactur- 
ing group as a whole recorded a gain of 15% in number of employees and 
of 22% in wages paid in comparison with August, 1939. Employment 
data for September, when available, will undoubtedly show further marked 
increases over the district. 

Merchandising—Retail trade in the district showed unusually large gains 
for August. There were notably better than seasonal increases over July 
in department store sales and in the retail shoe trade, while sales in prac- 
tically all reporting cetail lines were well over 1939 levels. Total sales of 
department stores were up 14% over August, 1939, while furniture sales 
showed a gain of 15% and the shoe trade one of 16% over last year. Al- 
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though there was little increase from July to August, wholesale distribu- 
tion of commodities was 8% higher than last yesr. 


Eighth (St. Louis) District 

: In its advices Sept. 30 as to ‘‘Business Conditions,” the 
Federal Bank of St. Louis states that “through August, in- 
dustry and trade in the Eighth District continued the im- 
provement which took place in greater or lesser degree during 
the three months immediately preceding, and reports cover- 
ing the first half of September indicate the upswing has 
proceeded at an accelerated pace.”” From the Bank’s re- 
view we also quote; 

The expected seasonal expansion began earlier and was more pronounced 
in business as a whole than has been the case in a number of years. De- 
mand for many descriptions of merchandise was more diversified than here- 
tofore, with volume measurably above that at the same time a year ago. 

In the rural areas good crops and prospects for larger farm income have 
had a stimuiating effect on trade, while in the large cities the pickup in 
industrial activity has reacted favorably upon both retail and wholesale 
distribution. Department store sales in the principal cities during August 
increased 23.7% over July, which was considerably more than the expected 
seasonal gain, and were 11.9% above the August, 1939, total. . . . 

Reflecting heavy routine requirements and actual and anticipated orders 
for the national defense program, production of durable and nondurable 
goods rose during August to the highest levels since last Decemter. Of 
the manufacturing lines investigated by this bank, relatively the most 
favorable showing was made by those producing heavy materials, notably 
iron and steel, engines, machine tools, electrical supplies, railroad equip- 
ment and the general run of building materials. Production of ingots at 
steel mills in the area rose to the highest point since last January. Ship- 
ments of pig iron to district industries and total melt in August were re- 
ported the largest for the month since 1937. 

Output of bituminous coal at mines in this general area during August 
was 23% and 19.6% greater, respectively, than a month and a year earlier. 
Petroleum production declined somewhat, but owing to contributions from 
new Illinois fields was still in large volume and considerably greater than 
for August in any previous year. After receding in July, lumber produc- 
tion increased sharply in August and the upward trend extended through 
the first half of September. As in recent months, new orders and shipments 
of lumber continued well above current output. 


Ninth (Minneapolis) District 


According to the Minneapolis Federal Reserve Bank, 
business in its District continued to recover in August. The 
Reserve Bank’s ‘“‘Monthly Review” also reports: 

Department store sales in this district, as previously noted, were sub~ 
stantially higher than in August, 1939, raising the cumulative increase for 
the first eight months to 7% compared with only 5% for the January- 
July period. —?) 

Iron mining activity in August as indicated by iron ore shipments from the 
upper lake ports was slightly greater than the high level of July. The ton- 
nage shipped was larger than in any single month in the last 11 years with 
the exception of the all-time record months of June and July, 1937. Con- 
sumption of iron ore again increased in August to 5,700,000 tons, the largest 
monthly total since August, 1929. As a result of greater activity at steel 
mills, however, dock and furnace yard stocks increased by less than 5,000,- 
000 tons, but were a little larger than the quantities on hand at the end of 
the same month 12 months earlier for the first time this year. Copper pro 
duction continued at a moderately high level in August, the total for the 
month being a little larger than in July and far above the August, 1939 
volume, but somewhat lower than in the first four months of this year and 
far below the 1937 average. 

The volume of manufacturing production in this district was substan- 
tially higher in August than in July and a little higher than in August last 
year. Flour production at Minneapolis mills increased in August to a 
point 5% above August last year. In the balance of the district, however, 
the August increase failed to reach the August, 1939 level by about4™. ... 

The cut of lumber increased sharply in August to a level fully a third 
higher than in July and in August last year, but shipments continued to 
be larger than that increase and mill stocks of lumber declined further. 
Slaughterings of cattle, calves and hogs declined in August but slaughter 
of sheep and lambs increased. Compared with August, 1939, cattle and 
hog slaughterings were larger but calf and sheep and lamb slaughter was in 
smaller volume. The Minnesota index of manufacturing employment rose 
from 112 in July to 114 in August, well above the 111 level of August last 
year. Electric power utilization rose sharply in July and was the second 
largest month in our 21-year records, being exceeded only by October last 
year. 

Tenth (Kansas City) District 

The Federal Reserve Bank of Kansas City, in its ‘‘onthlyM 
Review” of Sept. 30, had the following to say regarding 
business and agricultural conditions in August: 


In the first three weeks of September department store sales were 10% 
larger than a year ago. In August ail retail sales had been 8% higher than 
last year. 

Construction is active. Residential building for some time has been 
running sharply above a year ago and in recent weeks there has been an 
enlarged amount of commercial, industrial and other building stimulated 
by war expenditures. 

Zinc is in strong demand at rising prices but lead is adversely affected 
by accumulating foreign supplies due to the blockade. Coal production 
is much above a year ago. 

Wheat prices have risen appreciably since late August but corn prices 
have been weaker. Cattle and hog prices were strong in July and August 
but in recent weeks some of those gains have been lost. 

Eleventh (Dallas) District 

According to the Dallas Federal Reserve Bank, activity 
in business and in most phases of industry increased sub- 
stantially during August and was at a considerably higher 
level than a year earlier. In its ‘“Monthly Business Re- 
view” dated Oct. 1 the Bank likewise said: 

Department store sales exceeded those of August last year by 13%, and 
the margin of gain was maintained at approximately the same rate during 
the first half of September. Distribution through wholesale channels in- 
creased seasonally from July to August and was 7% larger than in August 
1939. Employment and payrolls in Texas were maintained at a higher 


level than a year ago. The value of construction contracts awarded greatly 
exceeded that in either July this year or August last year, and textile mill 
activity was at the highest level in recent years. Petroleum production 
showed a further slight decline from that in the preceding month but was 
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much larger than the restricted output in August last year. Refinery 
operations, however, were considerably lower than in either comparative 
month. Prospective production of most agricultural products was in- 
creased substantially during August as a result of generally satisfactory 
moisture conditions and favorable weather for crop development. 


Twelfth (San Francisco) District 


The Federal Reserve Bank of San Francisco, in its monthly 
survey, “Business Conditions,” dated Sept. 26, states that 
“with the domestic armament program and increasingly 
pressing stimulus, economic activity in the Twelfth District 
expanded on a broad front in August and early September.” 
The Bank goes on to say: 

Industrial production increased further and additional gains took place 
in factory employment and payrolls. Of even greater significance than the 
actual expansion of industrial operations and incomes were the placing of 
large orders with local firms, principally those in the aircraft and ship- 
building industries, and the awarding of huge contracts for construction 
of military and naval structures which will make heavy claims upon the 
supply of labor and upon industrial facilities in the district during coming 
months. The increase in consumer incomes resulting from recent expan- 
sion in employment has been reflected in gains in retail trade. Value of 
sales of department stores advanced considerably more than seasonally 
in August and gains were reported in most other lines of retail trade. Re- 
duced sales of new passenger cars appeared to reflect merely the declines 
incident to the closing of the moael year. 

Value of new building undertaken in the Twelfth District in August was 
slightly below the extraordinarily large total for July but substantially 
larger than at any time during the past decade. The sharply higher level 
of building during the summer reflects marked expansion in the non-resi- 
dential classification in which permits exceeded $32,000,000 in August and 
$39,000,000 in July. In each of the corresponding months last year in- 
dustrial building approximated $8,000,000. Of the August figure, some 
$23,000,000 represented projects undertaken by the Federal Government 
almost entirely for the building of army and Navy facilities. New resi- 
dential construction continued in substantial volume in August. The 
seasonally adjusted index receded three points to 67% of the 1923-25 aver- 
age, mainly reflecting a moderate decline in southern California activity. 
The index averaged 61 during the first half of 1940 and 55 during 1939. 
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Report of Lumber Movement—Week Ended Oct. 5, 1940 


Lumber production during the week ended Oct. 5, 1940, 
was 6% less than in the previous week; shipments were 
3% less; new business, 8% less, according to reports to 
the National Lumber Manufacturers Association from re- 
gional associations covering the operations of representative 
hardwood and softwood mills. Shipments were 13% above 
production; new orders, 8% above production. Compared 
with the corresponding week of 1939, production was 8% 
greater, shipments 11% greater, and new business 5% less. 
The industry stood at 74% of the seasonal weekly average 
of 1929 production and 87% of average 1929 shipments. 
The Association further reported: 


Year-to-Date Comparisons 


Reported production for the 40 weeks of 1940 to date was 7% above 
corresponding weeks of 1939; shipments were 6% above the shipments, and 
new orders were 5% above the orders of the 1939 period. For the 40 
weeks of 1940 to date, new business was 9% above production, and ship- 
ments were 5% above production. 


Supply and Demand Comparisons 


The ratio of unfilled orders to gross stocks was 31% on Oct. 5, 1940, 
compared with 29% a year ago. Unfilled orders were 8% greater than a 
year ago; gross stocks were 3% less. 


Softwood and Hardwoods 


During the week ended Oct. 5, 1940, 485 mills produced 252,468,000 feet 
ot softwoods and hardwoods combined; shipped 285,020,000 feet; booked 
crders of 272,040,000 feet. Revised figures for the preceding week were: 
Mills, 506; production, 269,542,000 feet; shipments, 294,690,000 feet; 
orders, 295,116,000 feet. 

Lumber orders reported for the week ended Oct. 5, 1940, by 401 softwood 
mills totaled 259,299,000 feet, or 8% above the production of the same 
mills. Shipments as reported for the same week were 272,211,000 feet, 
or 13% above production. lroduction was 240,331,000 feet. Reports 
from 101 hardwood mills give new business as 12,741,000 feet, or 5% 
above production. Shipments as reported for the same week were 12,809,000 
feet, or 6% above production. Production was 12,137,000 feet. 


Identical Mill Comparisons 


Production during week ended Oct. 5, 1940, of 383 identical softwood 
mills was 238,018,000 feet, and a year ago it was 220,060,000 feet; ship- 
ments were, respectively, 269,432,000 fect and 240,559,000 feet, and orders 
received, 256,175,000 feet and 269,774,000 feet. In the case of hard- 
woods, 91 identical mills reported production this year and a year ago 
11,673,000 feet and 





10,808,000 feet and 9,936,000 feet; shipments, 
12,827,000 feet, and orders, 12,644,000 feet and 12,298,000 feet. 
— --—— ~& - 
Car-Makers Group Estimates September Sales at 282,000 
Units 


There was an increase of 214% in motor vehicle shipments 
in September as compared with August, according to the 

reliminary estimate of the industry’s operations contained 
in the October, 1940, issue of “Automobile Facts,” pub- 
lication of the Automobile Manufacturers Association. The 
Association estimated the industry’s September volume at 
282,000 units, a gain of 46% over the corresponding month 
last year. Totals for September, 1939 was 192,679 units; 
August, 1939, 103,343 units, and for August, 1940, 89,866 
units. In the first nine months of this year 3,157,517 cars 
and trucks were produced, which represents a 23% increase 
over the same period last year. 

Figures for the previous months on motor vehicle ship- 
ments appeared in our issue of September 28, 1940, page 1806. 
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Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the gy yn industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 


























Unfilled 
Orders Orders Percent of Actirtty 
Pertod Recetved Production | Rematning 
Tons Tons Tons Current | Cumulative 
Month of— 
DT + asaseecees 528,155 579,739 167,240 72 we 
February ......-...- 420,639 453,518 137,631 70 on 
BD caasenccces 429,334 449,221 129,466 69 bas 
pS 520,907 456 942 193,411 70 me 
Pi onceseaavanees 682,490 624,184 247 ,644 76 “ 
Si shnatabiiemees 508 ,005 509,781 236 ,693 79 oe 
Bs Covdecvivdoe 544,221 587,339 196 037 72 - 
pee 452,613 487,127 162,653 74 ini 
September........-. 468,870 470,228 163,769 72 din 
Week Ended— 

AER, Banescesccse 113,834 122,037 196 037 74 73 
,_ ee 106 ,901 123 429 179,044 74 73 
SER, Tha wedacdesve 117,268 120,260 173,438 73 73 
BER, Diuncaennewed 112,970 121,226 169,142 74 73 
EE, Sint cemmeninte 115,474 122,212 162,653 74 73 

Gj. ROSE 92,066 97,766 157,043 60 73 
Bent. Mic cccscccce 120,662 123,418 154,311 76 73 
BG. Be cccccescee 128 ,087 123,281 159,161 74 73 
i i icoasennanen 128,055 125,763 163,769 78 73 
[i  Meccmesoonn 131,737 128,203 167,953 78 73 
Git, Bie ascecdoccs 134,149 130,483 170,669 79 73 





Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilied orders at the close. Compensation for delinquent; 
reports, orders made for or filied from stock, and other items make necessary adjust- 
ments of unfilled orders. 
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Canada Has Large Wheat Surplus—Reduction in 1941 
Acreage Contemplated 


The current Canadian wheat crop, estimated at 561,- 
000 ,000 bushels, probably exceeds domestic requirements by 
275,000,000 bushels, the Office of Foreign Agricultural 
Relations of the U. 8S. Department of Agriculture said on 
Oct. 7 in its weekly publication, ‘‘Foreign Crops and 
Markets.” The carry-over of old-crop wheat, including 
stocks stored in the United States, is placed at 301,000,000 
bushels. This gives a total supply of 862,000,000 bushels, 
an all-time record. If there is no substantial change in 
export demand during the 1940-41 marketing season, as now 
seems probable, the carry-over on Aug. 31, 1941 will stand 
at approximately 575,000,000 bushels. The announcement 
likewise said: 

While the European war is held to justify the maintenance of large wheat 
reserves, Canadian authorities feel that drastic cuts in next year’s wheat 
acreage, in order to reduce production, seem desirable. Existing supplies 
have swamped Canadian storage facilities. Moreover, if cash prices do not 
rise above those guaranteed by the Government, the crop will have to be 
purchased by the Canadian Wheat Board. The existing basic price guar- 
anteed to growers is 70c. a bushel for No. 1 Northern. 

Official consideration is now being given to the possibility of reducing the 
1941 acreage to a point where the crop would amount to approximately 
200,000,000 bushels. This would be sufficient to cover domestic require- 
ments and leave a small surplus. On the basis of the 20-year average yield 
of 15 bushels per acre no more than 13,000,000 acres would be required 
for next year’scrop. That would mean a reduction of about 55% from the 
28,700 ,000 acres sown to wheat for the 1940 crop. 

Other recomme: dations under conside:a..on include a reduction in the 
guaranteed price s0 as to discourage further expansion in wheat production; 
an increase in the production of livestock; the establishment of war indus- 
tries in the Prairie Provinces so as to give farmers greater opportunities for 
employment off the farms; a shift from wheat to the production of other 
grains and flaxseed; and a return of submarginal lands to pastures and 
forestry. 
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European Wheat Crop Reported 20% Below 1939, 
According to Department of Agriculture 


The 1940 European wheat crop, exclusive of the Soviet 
Union, is tentatively estimated at 20% below that of 1939, 
the office of Foreign Agricultural Relations of the Depart- 
ment of Agriculture reported on Oct. 14 in its weekly pub- 
lications, “Foreign Crops and Markets.”” The 1940 crop is 
estimated at about 1,375,000,000 bushels compared with 
1,717,000,000 bushels in 1939, and with the average of 
1,576,000,000 bushels for the five-year period 1933-37. The 
announcement in the matter further stated: 

The greatest reductions are in western, northern and southeastern Europe 
The crop in those regions was affected by adverse weather during the fall 
seeding season, by the severe cold during the winter, by a very late spring, 
and in some cases by heavy floods. Generally disrupted labor conditions and 
military activiti s also played a part. 

As far as western and northern Europe is concerned, the reduced grain 
crops further intensify their usual wheat shortages and dependence upon 
imports. This is particularly true of Belgium, the Netherlands and Finland. 
The crop in France, which is ordinarily almost self-sufficient, is believed to 
have been considerably reduced. Low bread rations have been fixed in 
Belgium, France and the Netherlands. 

Wheat crops for southern Europe as a whole also are reduced, although 
apparently not to the same extent, except in Portugal, where a crop con- 
siderably below that of 1939 is reported. Shortages of bread grain are 
anticipated in Spain, Portugal, Italy, and Greece unless supplies can be 
supplemented by imports and by the admixture of other grains during the 
current marketing season. 

In the old boundaries of the Danubian surpius-producing countries the 
1940 crop is estimated at slightly over 300,000,000 bushels compared with 
453,000,000 bushels in 1939 and the average crop of 333,000,000 bushels. 
Rumania, the principal Danubian exporter, reports a reduction of 46% 


Oct. 19, 1940 


in this year’s crop. Hungary reports a reduction of 31% and Yugoslavia, of 
38%. The Bulgarian crop apparently was about the same as a year ago. 
Lower wheat crops also are reported for North Africa, but in the Soviet 
Union and Turkey some gains over 1939 are reported. However, there have 
been no indications as yet of substantial exports from either Turkey or 


Russia. 

Despite somewhat reduced yields, the wheat crop in the British Isles this 
year is reported larger than a year ago due to acreage expansion under the 
plough-up campaign inaugurated last fall. 


- 
~_— 


September Flour Production Represents Gain for 
Month but Falls Short of 1939 Record 

The current issue of “The Northwestern Miller” stated 
that while flour production during September was well 
above that of the previous month, it was hardly expected 
to approach the record output of September, 1939, which 
was bolstered by “war” buying. Mills representing 64% of 
the national production reported to “The Northwestern 
Miller” that they produced 6,008,879 barrels of wheat flour 
during the month, compared with 5,873,982 barrels in 
August and 7,395,103 barrels during the same month a 
year ago. 

These mills produced 6,349,943 barrels two years ago and 
5,923,116 barrels three years ago in September. North- 
western mills made a greater production gain in September, 
1940, over the previous month than did mills in other sec- 
tions—161,550 barrels. The monthly increase was about 
25,220 barrels for mills in the Southwest, but Buffalo pro- 
duction was little changed from that of August. 

Mills of the Pacific section, consisting of plants at Port- 
land, Seattle and Tacoma, produced about 40,315 barrels less 
in September than in August. A detailed table of September 
production, broken up as to regions, appears below: 

TOTOAL MONTHLY FLOUR PRODUCTION 


Output reported to “The Northwestern Miller,’ in barrels, by mills representing 
64% of the total flour production of the United States 





























September | Previous | September | September | September 
1940 Month 1939 1938 1937 

pO ee 1,472,767! 1,311,2i7| 1,821,968) 1,539,721) 1,380,685 
Southwest... ...<-<------ 2,121,995) 2,096,776| 2,662,372) 2,200,466) 2,191,976 
i cscscadtiiesé dood 873,831 870,126; 1,062,491 964,814 930,281 
Central West— East. Div. 517,877 553,663 568 ,248 511,517 316,922 
Western Division... --- 273,731 273,227 380,770| 299,524 269,024 
St iichnsssesenesaa 129,510 114,492 200,330; *384,866| *290,800 
Pacific Coast............ 614,168 654,481 698 ,924 449,035) 543,428 
TN cc ccmmercensndil 6,003,879! 5,873,982! 7,395,103! 6,349,943! 5,923,116 





* Includes Indiana, since 1938, under Central West, Eastern Division. 
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Sugar Distribution for Consumption in Canada During 
Crop Year Ended Aug. 31, 1940 Reached Record 
Figure 

Distribution of sugar for consumption in the Dominion of 
Canada during the crop year ended Aug. 31, 1940 reached an 
all-time high record with 566,000 long tons, raw sugar value, 
as against 515,000 tons in the previous season, an increase of 
51,000 tons or 9.9% according to advices received by Lam- 
born & Co., New York, sugar brokers. The 1939-40 con- 
sumption figure is the largest on record. The previous year’s 
consumption was the highest up to that time. The firm’s 
announcement added: 

Of the 1939-40 consumption 80.900 tons, or 14.3%, were beet sugars 
produced in the Dominion, while the remainder were imported cane sugars 
which came principally from the British West Indies and other British 
possessions. Of the sugars consumed in 1938-39, home production supplied 
68,355 tons, or 13.3%, while the balance came mainly from the same 
sources as this year. 

en 


Brazilian Coffee Crop for 1940-41 Season Estimated at 
20,350,000 Bags 

The Department of Commerce reported on Oct. 8 that. 
according to word received from the American Consul General 
at Sao Paulo, the latest official estimate of the National 
Coffee Department for the 1940-41 coffee crop is 20,850,000 
bags of 60 kilos. It was further reported: 

Loss of export markets caused by the war in Europe has upset calculations 
and the carryover as of June 30 is believed to have been in the vicinity of 
6,000,000 bags. The market was slow and hesitant from the middle of 
July through the end of August. 

Brazilian exports for July were 689,000 bags compared with 737.000 
bags in June. Santos shipped 579,000 bags in August, 570,000 bags in 
July, and 558,000 in June. Increasing gravity of the situation is apparent 
from the fact that shipments since July 1 are falling substantiality below 
Government expectations. 
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European War Reduces United States Farm Exports 
her than Cotton—Agricultural Imports In- 
creased 
Exports of nearly all United States farm products, except 
eotton, were greatly reduced during the first 12 months of 
the current European war, the Office of Foreign Agricul- 
tural Relations of the U. 8. Department of Agriculture said 
on Oct. 14 in ‘‘Foreign Crops and Markets.” 4 
Reductions were principally in tobacco, fruits, grains and 
pork products. The export demand for these products 
during the first year of the war contrasts sharply witn the 
first year of the World War of 1914-18. At that time all 
important American agricultural exports except cotton were 
stimulated, although the major increase took place only 
after two or three years of war. The Department’s ad- 
viees continue: 
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Exports of tobacco, fruits and grains were each more than 30% less dur- 
ing the first 12 months of the current war than during the preceding 12 
months. Pork product exports were down 20%. On the other hand, ex- 
ports of raw cotton and linters increased about 80% over the 12 months 
immediately preceding. However, they were still below the average for 
the 10 years ending with 1938-39. 

Factors causing cotton to fare better than other farm exports were the 
virtually exhausted supplies of American staple in foreign countries at the 
outbreak of the war, the relatively high level of European mill activity in 
the early months of the war, and a desire to build up reserve stocks before 
transportation facilities became disorganized. Since Jan. 1, 1940, U. 8. 
cotton exports have declined rapidly. 

There is little prospect of a reversal in the present trend of farm exports 
as long as the course of the war continues along present lines. Among the 
reasons are the fact that belligerents had prepared themselves to get along 
by means of rationing and by increased domestic production and the fact 
that the conduct of a ‘‘total war’’ implies concentration on efforts to starve 
out the enemy by blocades and a disruption of transportation facilities. 

United States imports of agricultural products during the first year of 
the war reached a value of $1,278,000,000, an increase of 25% over the cor- 
responding 12 months of 1938-39. The increase is attributed to increased 
industrial activities resulting both from domestic and war factors. 

Biggest Increase In Noncompeting Products 

Notable in the increased imports of agricultural products was the aggre- 
gate increase in imports of those in the group usually referred to as comple- 
mentary, Or non-:ompetitive. Included in that group are such products 
as rubber, coffee, tea, cocoa, spices, bananas, silk and carpet wool. The 
total value of noncompetitive imports during the first year of the war was 
$709 ,000 ,000 compared with $526,000,000 a year earlier, an increase of 35% . 

The value of other agricultural imports, usually referred to as supple- 
mentary, Or more or less competitive, was $569,000,000 compared with 
$495,000,000 the year before, an increase of 15%. The products figuring 
prominently in this increase were sugar, dutiable wool, hides and skins, 
feeds and fodders and vegetable oils. 

Exports of all commodities, agricultural as well as nonagricultural, 
reached a total value of $3,927,000,000 during the first 12 months of the 
war compared with $2,906,000,000 the year before, an increase of 35%. 
Of that amount $722,000,000, or 18% , represented farm products in 1939-40 
as against $644,000,000, or 22%, in 1938-39. On the import side the total 
for all commodities reached a value of $2,529,000,000 against $2,111,000,- 
000 the year before. Of those totals agricultural products constituted 
51% in 1939-40 compared with 48% in 1938-39. 

The report points out that an increase of 42% in the United States ex- 
ports of non-agricultural products during the first year of the war had a 
definitely favorable effect on industrial activity as a whole and was advan- 
tageous to American agriculture through its stimulating influence on 
general purchasing power. 
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Petroleum and Its Products—Pure Oil Wins Directed 
Verdict in Anti-Trust Damage Suits—-Twin Ports 
Oil Co., Plaintiff, Will Appeal Decision—Japanese 
Interests Reported Given Exploratory Concession 
in Mexico—Far East Oil Stocks Moving to Singapore 
—Texas Proration Methods Attacked—Louisiana 
Plans Tender System—A. P. I. Meetings Set for 
Nov. 11 to 15 in Chicago—Daily Average Crude 
Rises 

The Pure Oil Co. was given a directed verdict by order of 

Federal District Court Judge G. H. Nordbye in Minneapolis 
on Nov. 15 in the suit brought by the Twin Ports Oil Co. of 
Duluth in the first of the many actions against major oil 
companies in the Mid-West as a result of their conviction of 
violation of anti-trust laws in the Madison, Wis., decisions 
some two years back. 
» The Twin Ports’ suit asked for damages of $183,917 to 
the business of the company as a jobber during 1935 and 1936 
because of the price-fixing ‘“‘conspiracy”’ of the Pure Oil Co. 
and other other convicted companies. The suit originally 
named Standard of Indiana, Sinclair, Skelly, Shell, Phillips, 
Socony-Vacuum, Continental and Cities Service but the ac- 
tion was dismissed by the court against all but Pure Oil on the 
motion of the defendant on the first day of trial. Like all of 
the other suits pending against these and other units con- 
victed at Madison, the Twin Ports’ suit asked triple damages 
in line with the provisions of the Sherman Act. 

Judge Nordbye, in granting the defense motion for a 
directed verdict, ruled that the Twin Ports Oil Co. had failed 
to prove actual pecuniary damages as a result of the ‘‘con- 
spiracy.”” He pointed out in his decision that the margin 
between the jobber’s buying and selling prices had not been 
narrowed by reason of any increase in the tank car prices 
charged by Pure Oil. Counsel for Twin Ports had argued 
that the “conspiracy” had set up a differential of 2c. a 
gallon between tank car and retail prices and that a floor was 
put under spot market prices compelling the plaintiff to pay 
an unreasonable amount for his gasoline. It was argued by 
Pure Oil counsel that the testimony during the trial showed 
that in the period of “conspiracy” retail prices accurately 
reflected tank car prices and did not permit the jury to 
determine whether or not the “conspiracy” had reduced 
margins to the extent of the damages asked in the suit. 

The Twin Ports Oil Co. announced through Counsel 
Ernest Michel that it would appeal the directed verdict 
handed down by Judge Nordbye. The announcement 
said that the ap will contend that the United States 
— oy Court in upholding the conviction of Pure Oil 
and the other major oil companies at Madison two years 
ago, said in effect that plaintiffs would not have to prove 
actual uniary damages since evidence of the price-fixing 
was sufficient to show that the plaintiff’s margin between 
buying and selling prices was reduced. In ordering the 
directed verdict, Judge Nordbye held that proof of specific 
damages was necessary and that such proof was not offered. 





A United Press dispatch from Mexico City revealing a 
five-year exploration concession had been granted to a 
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Japanese-controlled oil company focussed attention of the- 
industry upon official Washirgtoa and what they vlanved 
to do about the problem of confiscated American properties 
there in the face of the new development. The official 
announcement said that the Minister of National Economy 
had signed an agreement Aug. 31 gousee five years’ 
exploration rights on 250,000 acres of land in the State of 
Vera Cruz to the Vera Cruzana Petroleum Co. The latter 
is controlled by the La Lugana Co., more than 51% of 
whose stock is hled by Japanese interests, reported the famed 
Mitsui group. 

Secretary of State Hull, when queried at his press con- 
ference in Washington on Oct. 16, said that he was awaiting 
official word from Mexico on the reported “Japanese’’ deal. 
He refused to discuss the meeting with Donald Richberg, 
representing several of the oil companies who lost property 
in Mexico as a result of the expropriation, which he had 
had earlier in the day. When asked if they had discussed 
the Japanese-grant, he said that he had received no official 
report on the matter and doubted whether Mr. Rich 
knew about it at the time of the conference. Secretary Hu 
dismissed the conference as just “another meeting” with 
the representatives of the oil companies while Mr. Rich- 
berg could not be reached for comment. 

‘The industry was interested in the renewed drive to obtain 
congressional approval of its demands that confiscated Ameri- 
ean oil from Mexico be denied entry into the United States 
which will center around a new bill introduced in the House 
and reported last week by the House Judiciary Committee. 
The proposal, sponsored by Chairman Sumners (D. Texas) 
is even more stringent than the bill which the House killed 
several weeks ago. The new Sumners bill, instead of leaving 
it to the discretion of the President to embargo imports of 
confiscated property, makes it mandatory that an embar; 
be imposed. Like the bill already rejected, however, the 
new measure is not limited to Mexico or to American prop- 
erties which might have been confiscated. 

The. statement that the American oil industry has been 
“sold down the river’ by the Administration under the 
trade program was made by Senator Capper, of Kansas, in 
an announcement published on Oct. 16 in the ‘‘Congressional 
Record” in which he also mentioned a letter he had re- 
ceived from J. E. Missimer, President of the Russell- 
Farmers State Bank of Russell, Kan., strongly criticizing 
the oil proration on the grounds that Kansas has been treated 
unfairly in the amount of oil it can produce in comparison 
with allowables of other States. ‘I merely call attention 
to the fact,’’ Senator Capper stated, “that imports of 
petroleum, month after month, are larger than total produc- 
tion allowed to Kansas, the fifth oil-producing State in the 
Union; and that since the latest reciprocal trade agreement 
affecting petroleum became effective imports of oil from 
Venezuela have increased 32%; from the Netherlands West 
Indies, 127%; and from Mexico, 3.770%.” 

Coincident with the rising political tension in the Far 
East as the result of the inclusion of Japan in the Axis com- 
bination of Germany and Italy came news from Shanghai 
that American oil companies operating in the Far Fast have 
begun moving their stocks of surplus oil and gasoline from 
Shanghai and Hong Kong to Singapore. Efforts to obtain 
comment from Navy Department circles in Washington 
were fruitless. However, it was suggested by Naval officers 
in the Capital that regardless of any possible naval moves, 
it was obvious that good sense would dictate removal of oil 
supplies of American companies where there was any danger 
of them being seized by the Japanese. 

A forecast that the defense program will have increased 
demand for petroleum and its products by next Spring to 
the point where the slack caused by the loss of most of our 
export markets will be taken up was made by Dr. R. E. 
Wilson, petroleum adviser to the National Defense Com- 
mission, at the 11th annual convention of the Independent 
Petroleum Association of America held in Dallas during the 
week just closed. He further predicted that demand will 
soar to a point heretofore unknown to the industry. 

Giving credit to the proration program of the industry, 
Dr. Thomas pointed out that the producing end of the 
American oil industry was well able to meet any demands 
that might be made upon it without useless expense of drilling 
thousands of new wells thus taking steel and other products 
essential to the national defense program. ‘You may well 
guess,” he continued, ‘‘that in locating new refineries or in- 
dustries based upon petroleum, States with conservation 
programs will be favored over those which have squandered 
their assets and have only a declining production to look 
forward to.” ‘ 

Russell B. Brown, general counsel of the Association, told 
the convention that various statemeots and reports from the 
Department of Justice on the recently filed anti-trust suits 
against oil companies showed a willingness to effect a philoso- 
phy of government through administrative powers rather 
than through a legislative program. ‘Surrounding the pres- 
ent suits, there has been so much publicity emanating from 
the Department of Justice that there seems to be a signifi- 
eance beyond that which might be inferred from the petitions 
filed in court,” he continued. “If the various statements 
and reports which have been issued are given the credence 
which their authorship should deserve, then these indicate 
that there is here more than an effort to enforce the anti- 
trust laws.” 
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A comprehensive adjustment of crude oil prices in Louisi- 
ana and Arkansas was posted Thursday “on account of the 
v low gasoline price structure” by the Standard Oil Co. 
of Lenidaa. The new schedule, which became effective 
immediately, cut prices on north Louisiana and south 
Arkansas high gravity crudes from 1 to 6c. per barrel, while 
some south Louisiana low gravity prices were lifted as much 
as 9c. a barrel. North Louisiana low gravity crudes were 
left unchanged. South Louisiana high gravity price cuts 
ran up to lle. The crude cuts were those which have high 
gasoline content; those unchanged or raised in price have a 
heavy lubricating and fuel oil content. Other companies 
followed the advances. 

The United States Bureau of Mines Friday forecast 
November market demand for crude oil at 3,570,000 barrels, 
which was 10,600 barrels below the estimated October market 
demand and 3% above the actual demand for November last 

ear. The estimate placed November exports at 3,900,000 

arrels, against 5,323,000 barrels a year ago. Forecasts 
from exporters, it was indicated, showed that foreign ship- 
ments of crude oil during November may hit a new low for 
recent years. 

A bitter attack upon the proration methods of the Texas 
Railroad Commission was made by D. G. Gray, Executive 
Vice-President of the North Texas Oil and Gas Association, 
speaking at the annual convention of the National Stripper 

ell Association in Dallas on Oct. 16. Mr. Gray laid the 
blame for the major part of the present threat of Federal 
control of the oil ygee ned on the doorstep of the Railroad 
Commission. C. P. MeGahan, past-President of the Texas 
Mid-Continent Oil and Gas Association, was named Presi- 
dent of the National Stripper Well Association. Present 
indications are that the present Commission will not alter the 
Texas allowables, despite the pressure from operators in all 
fields to lower the quota. The situation, it is reported, will 
be reflected in a renewed drive when the Texas Legislature 
convenes next year for a new commission to have as its sole 
duty the administration of the Texas oil industry. 

Announcement of a State-wide tender system for Louisi- 
ana, which will be come effective Nov. 1, was made in 
Shreveport by C. B. Smitherman, director of the North 
Louisiana Conservation Department. The system will be 
similar to those in use in Arkansas and Texas. Three sets 
of tenders would be mailed to conservation offices by pro- 
ducers, transporters and refiners. Mailing of these tenders 
would bring the senders under Federal statutes governing 
use of the mails. A tender system affecting transportation 
of oil by barge on the Gulf Coast went into effect Oct. 1. 

Technological progress in every branch of the petroleum 
industry, future trends and problems, and economic aad 
other national factors affecting the industry will be dis- 
cussed at the 21st annual meeting of the American Petroleum 
Institute scheduled for Nov. 11 to 15 in the Stevens Hotel 
in Chicago. The preliminary program calls for two general 
sessions, eight group sessions and nearly 100 committee 
meetings. Six speakers will deliver addresses at the two 
general meetings. They include Axtell J. Byles, President 
of the Institute; T. H. Barton, President of Lion Oil & 
Refining; W. J. Camerov, of the Ford Motor Co.; Con- 
Se Martin Dies, of Texas; and H. A. Prentis Jr., 

dent of the National Association of Manufacturers. 

S increases in Texas and California brought a net 
gain of 152,750 barrels in the Nation’s daily average crude 
oil production during the week of Oct. 12. The American 
Petroleum Institute placed the total at 3,641,550 barrels 
daily, against the October market demand estimate of the 
United States Bureau of Mines of 3,580,600 barrels. Output 
in the Lone Star State was up 159,350 barrels to a daily 
figure of 1,348,300 barrels while a gain of 27,800 barrels for 
California lifted its total to 627,200 barrels. Kansas was 
up 5,950 barrels to a daily average of 197,100. Oklahoma 
was off 24,200 barrels to 389,600 barrels: Illinois off 11,100 
to 346,100, and Louisiana off 850 barrels to a daily figure of 
284,450. 

Price changes follow: 

Oct. 17—Standard of Louisiana posted a readjustment of crude prices 
in Louisiana and Arkansas, cutting prices of high gasoline content crude as 
much as llc. while lifting prices of high fuel oil content crude oil by as 
much as 9c. a barrel. Other companies followed. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


PMR iisictebenessnened $1.85, Eldorado, Ark., 40...........-.-- $1.03 
Sik Mi tmitecadbedesacuonsee 1.02 | Rusk, Texas, 40 and over......... 1.10 
DP hth hi bnnnatrwonasceescene vo. ,. =a ° 

Western Kentucky ............... -90 | Michigan crude_............. -76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03| Sunburst, Mont.............-... .90 
Rodessa, Ark., 40 and above_..... 1.25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over. .... -73 | Kettleman Hills, 39 and over.._-... 1.38 


REFINED PRODUCTS—STANDARD OF NEW YORK CUTS GAS 
PRICE—STANDARD OF NEW JERSEY POSTS 1941 BUNKER 
AT $1.25-$1.35 TOP FUEL OIL PRICES LIFTED—TANKER 
RATES CONTINUE RISE—FAVORABLE WEATHER AIDS 
GAS STOCKS TO DECLINE 


Two reductions, totaling 0.8 cents a gallon, were made in 
retail prices of gasoline in metropolitan New York during 
the week by the Standard Oil Co. of New York, marketing 
subsidiary of Socony-Vacuum Oil. The 0.4-cent a gallon 
cuts, posted on Oct. 12 and 15, were surprising in view of 
the better tone of the bulk gasoline markets in the New 
York area recently but were attributable to weakness in the 
retail price structure in certain areas of New York City where 
competition foreed the cuts. 
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Reflecting the weakening of the national motor fuel price 
structure in recent weeks as a result of the top-heavy supply 
situation and the normal seasonal slackening in demand were 
the average retail prices for gasoline in 50 leading cities in 
the country. Reports compiled by the American Petroleum 
Institute disclosed that the Oct. 1 posting was 12.20 cents 
a gallon, against 12.33 cents a month earlier, and 13.52 
cents on the comparable 1939 date. Including State and 
Federal taxes, the average cost to the consumer on Oct, 1 
was 18.10 cents a gallon, against 18.23 cents on Sept. 1, 
and 18.94 cents a year ago. 

Standard Oil Co. of New Jersey on Oct. 15 announced the 
1941 price policy for bunker fuel oil, stating “the maximum 
price for bunker fuel oil at North Atlantic ports for the first 
six months of 1941 will be $1.25 a barrel. The top price for 
the second six months will be $1.35 a barrel. In addition to 
naming these very attractive prices for 1941. for the balance 
of this year the company is revising the maximum price to 
$1.15 a barrel. The spot market price remains unchanged 
at $1.25 a barrel. At the United States Gulf, the maximum 
price for bunker fuel oil for the first six months of 1941 will 
be $1 a barrel. For the second six months, the top will be 
$1.10 a barrel.” 

Seasonal expansion in demand for heating and fuel oils 
brought an increase of 0.3c. a gallon for kerosene and 0.2c. a 
gallon on heating oils by Socony-Vacuum Oil Co. on Oct. 17. 
The new schedule, which became effective immediately, 
affected New England and certain sections of the New York 
State market. Prices will be unchanged in parts of West- 
chester County, Stamford, Conn., New York City and 
Long Island. 

Domestic demand for motor fuel during Npvember was 
placed at 49,900,000 barrels in the regular monthly forecast 
of the United States Bureau of Mines made public in Wash- 
ington late in the week. This compared with the 53,000,000- 
barrel forecast for the current month. Slight improvement 
in the export situation was seen, with November export 
demand being placed at 1,700,000 barrels, against 1,600,000 
during October. 

Tanker rates from the Gulf Coast to North Atlantic ports 
continued their rise during the past week, with higher 
freight rates being demanded by owners. Increased interest 
has been shown by shippers moving fuel oil and heating oils 
North and tankers, clean or dirty, are available in limited 
numbers for the balance of the month. 

Favorable weather conditions during the week ended 
Oct. 12 brought withdrawals from stocks of finished and 
unfinished motor fuel totaling 338,000 barrels. The Ameri- 
can Petroleum Institute reported a decline in inventories of 
gasoline to 81,927,000 barrels due to this factor. Refinery 
operations held virtually unchanged at 82.2% of capacity, 
off 0.3 point. Daily average runs of crude to stills were 
unchanged at 3,555,000 barrels. 

Representative price changes follow: 

Oct. 12—Standard of New York cut retail gasoline prices 0.4 cent a 
gallon in metropolitan New York 

Oct. 15—Standard of New York cut retail gasoline prices 0.4 cent a 
gallon in metropolitan New York. 

Oct. 17—Socony-Vaccum increased kerosene prices 0.3c. a gallon, and 
heating oils 0.2c. a gallon throughout New England and certain sections of 
the New York State market. Unaffected by the price changes was the 
metropolitan New York City area. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
St.OUN.J.$.06 -06%)| Texas....-. $.07%.-08 | Chicago--.-.--. $.04%-.05% 
Socony-Vac. 06 -.06% WR .084%-.08% | New Orleans. .06-.07 
T. Wat. Oll. .08%-.08% Shell East’n .07%-.08 | Gulf ports... 05% 
RichOil(Cal) .08 4 -.08 % » 04% -.05% 


Warner-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— | per TO incdean $.04| New Orleans.$.05%-.05% 
(Bayonne) ......-.- $.06| Los Angeles.... .034-.05/| Tulsa........ 04 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California 24 plus D New Orleans C.-.-...- $1.00 
. 2 aes s1.50| $1.00-1.25| Phila., Bunker C.... 1.50 
Skbiiwcna 2.10-2.2 
Gas Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne) — [ee ‘ian eiwnesdsed $.02%-.03 
Tiitccacesaaane $04} 286.20 D...cccccce $.053 
Gasoline, Service Station, Tax Included 
2 New York......-.. 26 . a $.166 | Buffalo..........-.- $.17 
2 Brooklyn. ....-.-.-. Be UE isancccccccess -185 | Chicago........--.-. 17 
z Not including 2% city sales tax. 
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Daily Average Crude Oil Production for Week Ended 
Oct. 12, 1940, Gains 152,750 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 12, 1940, was 3,641,550 barrels. This was a gain of 
152,750 barrels from the output of the previous week. 
The current week’s figures were above the 3,580,600 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during October. Daily average pro- 
duction for the four weeks ended Oct. 12, 1940, is estimated 
at 3,637,850 barrels. The daily average output for the week 
ended Oct. 12, 1939, totaled 3,713,800 barrels. Further 
details as reported by the Institute follows: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Oct. 12, totaled 1,145,000 barrels 
a daily average of 163,571 barrels, compared with a daily average of 295,- 
429 barrels for the week ended Oct. 5, and 207,000 barrels daily for the 
four weeks ended Oct. 12. These figures include all oil imported, whether 


bonded or for domestic use, but it is impossible to make the separation in- 


weekly statistics. Receipts of California oil at Atlantic Coast ports during 
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the week ended Oct. 12, amounted to 155,000 barrels, a daily average of 
22,143 barrels. Receipts were as follows: at Baltimore, 10,000 barrels 
of gasoline and 35,000 barrels of fuel oil; at New York, 12,000 barrels of 
gasoline, 50,000 barrels of kerosine and 48,000 barrels of fuel oil. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,555,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
Pipe lines as of the end of the week, 81,927,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 
is estimated to have been 11,914,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































(a) Actual Production 
B.of M. Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | Oct. 12, | Previous | Oct. 12, | Oct. 14, 
ments ables 1940 Week 1940 1939 
(Oct.) 
Oklahoma. .--......-.- 403,500} 390,000] b389,600| — 24,200} 403,150) 436,600 
stats ais ticnepith cuit 178,700} 188,450) b197,100| +5,950) 195,900) 164,150 
PE tiasinenodl “asses | scenka yj +1,4.0 LG ‘edeses 
Panhandle Texas_--- f ear 79,950| 52,250 
North Texas........ ,500| —11,200} 115,600) 89,450 
West Central Texas _- 31,050: 2,300} 30,600) 31,050 
West Texas......... 231,100} +22,500| 230,900) 244,850 
East Central Texas_- J +11,050} 72,700) 81, 
East Texas......... 374,950) +76,250| 374,150) 492,850 
Southwest Texas __-- 221,450} +22,300} 220,800) 225,700 
Coastal Texas._....- 224,550) +36,150) 218,100) 239,400 
Total Texas___...- 1,305,200) cl380,000/ 1,348,300) + 159,350) 1,342,800! 1,457,150 
North Louisiana--.--. 65,900} +1,150| 65,150) 67,000 
Coastal Louisiana. -- 218,550} —2,000} 219,300) 197,200 
Total Louisiana...| 274,200) 269,631) 284,450 —850| 284,450) 264,200 
Arkansas ........... 70,700| 68,825) 71,400 —50| 72,450) 64,850 
Mississippi. ......-- ,000 b16,050| —3,150} 21,200, —--..._- 
Ditecadkinneadne 405,200 346,100} —11,100} 354,700) 331,650 
pS ae J b19,100 —700 18,700 f 
Eastern (not incl. Illi- 103,800 
nois and Indiana) - . 86,400 90,250; —1,850) 90,400 
BR Rnccaccccece 53,900 47,800} 2,350) 49,550) 63,100 
WED dhéitsesdaded 75,200 78,600| —1,900| 78,450) 66,600 
Montana..........- 17,700 18,650 +750| 17,750 17,250 
COIGIEES ... ccncccces 3,450 +200 ,400 3,700 
New Mexico.......- 104,500} 104,500} 101,100) +3,450) 98,400; 110,350 
Total east of Calif_|2,997,400 3,014,350) + 124,950) 3,032,300)3,083,400 
Pe aasediinod 583,000) d571,000| 627,200) +27,800| 605,550) 630,400 
Total United States|3,580,600 3,641,550) + 152,750'3,637,850'3,713,800 





a These are Bureau of Mines calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
October. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted from 
the Bureau's estimated requirements to determine the amount of new crude to be 

b Oklahoma, Kansas, Nebraska, Mississippi and Indiana figures are for week 
ended 7 a. m. Oct. 9. 

c This is the approximate net 31-day allowable as of Oct. 1. Past experience 
indicates it will increase as new wells are completed and if any upward revisions are 
made. It includes a net figure of approximately 368,000 barrels for East Texas 
after deduction for shutdowns. All fields in the State were ordered shut down for 
nine days, namely, Oct. 5, 6, 12, 13, 19, 20, 26, 27 and 31. 

d Recommendation of Conservation Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED OCT. 12, 1940 

(Figures in Thousands of Barrels of 42 Gallons Each) 












































Daily Refin-\Crude Runs|\Gasoline| Stocks of Fin- Stocks at 
ing Capactty| to Stills |Produc’n| ished & Unfin-| Refineries, &c. 
at Re- | ished Gasoline 
Distria Po- |P. C. Sinertes 
ten- | Re- P.C.i IInd. Total ; Total \Gas Oil Resid. 
tial | port |Datly|Oper-| Natural| Fin- |Fin. &| & Dis-| Fuel 
Rate | ing | Aver.| ated | Blended | ished |Unfin.| tillates Ou 
East Coast... 643/}100.0) 571| 88.8 1,469) 18,705) 19,519) 18,254) 12,803 
Appalachian .. 156} 91.0) 115} 81.0 435| 2,787| 3,283 610 568 
Ind., Ill., Ky... 943) 90.2) 584) 87.2 2,368) 13,111) 13,770) 5,728) 3,587 
Okla., Kansas, 

Missouri... 420| 76.9| 246) 76.2 2955; 5,992) 6,247) 1,571) 2,254 
Inland Texas. - 280) 59.6; 129) 77.2 562; 1,264) 1,525 388; 1,562 
Texas Guif._..| 1,071) 89.2) 826) 86.5 2,716) 11,868) 13,150); 8,589) 8,246 
Louisiana Gulf 164| 97.6| 107) 66.9 277| 2,319) 2,649) 1,356) 1,782 
No. La, & Ark. 101) 51.5 42| 80.8 128 447 470 335 534 
Rocky Mtn... 121) 56.0 57| 98.3 226 839 921 128 405 
California... ... 836! 87.3) 537| 73.6 1,438} 13,771| 15,453) 10,489) 74,773 
Re 86.2|3,214| 82.2; 10,574| 71,103) 76,987| 47,448) 106,514 
Est. unreported 341 1,340} 4,840) 4,940) 1,295) 1,935 
*Est. tot. U.8 

Oct. 12, "40_| 4,535 3,555 11,914 75,943) 81,927) 48,743) 108,449 

Oct. 5, "40.| 4,535 3,555 11,760) 76,156) 82,256) 48,187|107,964 
* U.S. B.of M. | x 

Oct. 12, "39. ' 3,580 y12,327' 66,511! 71,893! 38,894'114,087 























* Estimated Bureau of Mines’ basis. x October, 1939, daily average. y This is 
a week's production based on the U. 8. Bureau of Mines October, 1939, daily average. 
z 12% reporting capacity did not report gasoline production. 


-— 
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August Natural Gasoline Production Statistics 


The production of natural gasoline decreas2d slightly in 
August, 1940, according to data reported to Harold L. 
Ickes, Secretary of the Interior, by the Bureau of Mines. 
The daily average in August was 6,341,000 gallons, com- 
pared with 6,346,000 gallons in July. Decreases in the 
Appalachian, Panhandle, and East Texas districts were 
about balanced by increases in Louisiana, Texas Gulf, 
and Kettleman Hills districts. 

Stocks continued to increase, totaling 323,484,000 gallons 
on Aug. 31. This was 4,956,000 gallons more than on hand 


the first of the month and 45,276,000 gallons more than 
a year ago. 
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PRODUCTION AND STOCKS OF NATURAL GASOLINE 















































(In Thousands of Gallons) 
Production Stocks 
Aug. 31, 1940 | July 31, 1940 
Jan.- | Jan.- At At 
Aug., | July, | Aug., | Aug., At Plants At Plants 
1940 1940 1940 1939a| Refin- | & Ter-| Refin- | & Ter- 
ertes | minals| ertes | minals 
East coast...... pate bitte! oben ----| 5,754 ----| 5,922 ina 
Appalachian....| 4,463) 4,570) 51,048) 44,503 924) 6,806 840) 7,806 
Ill., Mich., Ky..| 2,759] 2,827] 18,936; 8,763) 7,560 486; 7,938 §12 
Oklaboma...... 33,739) 33,550,265,795/289,111| 3,696) 33,178) 3,990) 34,647 
TN asks ts 4,7 4,577| 41,592) 39,085 42} 2,024 84) 1,680 
| eet 79,107) 80,717/581,132/488,046| 15,834/122,601) 18,690/116,340 
Louisiana. _.... 9,723| 9,030) 70,623) 58,433 336} 1,381 336) 1,439 
SEN 3,125) 3,189) 21,450) 16,986 714 233 798 290 
Rocky Mountain} 8,347) 8,471/ 60,703) 58,278| 5,754) 2,203) 4,788) 2,310 
Ror ,509) 49,797/388,331/409,255,111,930} 2,028)106,974| 3,144 
» 196,560} 196 ,728/| 14996 10/ 1412460) 152,544) 170,940) 150,360) 168,168 
Dally aver.| 6,341| 6,346) 6,146) 5,813 inden bitin Janae Site 
Total (thousands 
of barrels)....| 4,680) 4,684/ 35,705) 33,630! 3,632) 4,070) 3,580] 4,004 
Dally aver. 151 151 146 138 aie pat Neaeae as 
a Final figures. 
——$_<p—__—. 


Crude Petroleum and Petroleum Products, August, 1940 
Tbe production of crude petroleum, which has been falling 


siace March, registered another material decline in August, 
when the daily average was 3,565,300 barrels, or nearly 
90,000 barrels 


low the July level, ea ee to the Bureau 

of Mines, United States Departmeat of the Interior. How- 

ever, total production this August was about 30,000,000 

barrels above last August because of the 15-day shutdown 

* —, States a year ago. The Bureau’s report further 
sclosed: 


The decline in Illinois continued to be the chief high light in productionn 
In August production in Illinois averaged 389,500 barrels daily, which is 
about 55,000 barrels below the July level and 117,000 barrels below the 
June peak. The only other important decline in August was in Texas; 
most of this was in the East Texas field. Large relative gains in output 
were recorded in Mississippi and Indiana. 

Runs to stills of domestic crude in August were about the same as i. 
July, hence the decline in production was largely offset in demand by * 
material drop in exports and a smaller addition to crude-oil stocks. 


Refined Products 


The yields of gasoline and both light and heavy fuel oils increased in 
August, mainly at the expense of ‘‘other’’ unfinished oils. The gasoline 
yield was 43.9, up 0.4% over July and the distillate yield was 13.7%, 
up 0.3%. 

The domestic demand for motor fuel in August was 55,346,000 barrels, 
or about 3% above the demand of last August. This percentage increase 
was less than half the average gain of the preceding seven months, mostly 
because August, 1939, was an exceptional month in gasoline consumption. 
Pre-tax buying in June may also have tended to reduce refinery shipments 
in August. Stocks of finished and unfinished gasoline were reduced nearly 
5,500,000 barrels during the month, or almost as much as in August, 1939. 
However, stocks of Aug. 31, 1940 (83,701,000 barrels), were between 11 
and 12 million barrels higher than a year ago. 

The domestic demand for distillate fuel oil was 7% above a year ago but 
stocks on Aug. 31 were about 20% (7,415,000 barrels) in excess of last year. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in August, 1940, was 49.2, compared with 49.5 in July and 51.7 
in August, 1939. 

The crude-oil capacity represented by the data in this report was 4,314,000 
barrels, hence the operating ratio was 81%, compared with 80% in July 
and 84% in August, 1939. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 






































August, 1940 | July, 
1940 January to August 
Daily | Daily | Aw., 
Total | Avge. | Avge. | 1939 1940 1939 
Rodessa...-.-.--.-- 56 18 1.8 77 993 
Rest of State.......------- 2,166 69.9 70.5, 1,342) 16,624) 12,071 
Total Arkansas - ....-.-.-- 2,222 71.7 72.3) 1,419} 17,128) 13,064 
California—Kettleman Hills- - 1,450 46.8 46.8} 1,620) 11,616) 13,233 
DORE capiocccccceccee 1,338 43.2 43.3} 1,402 0,809} 11,551 
ee 2,601 83.9 82.7| 2,661) 20,301] 20,650 
Rest of State.......------- 13,868| 447.3) 444.1| 13,251) 106,874| 103,979 
Total California....-...--| 19,257) 621.2; 616.9) 18,9 149,600) 149,413 
CREE. ccccccoccesccsscees 123 4.0 4.4 127 895 906 
Bs cktiedccenencccssenss 12,075| 389.5) 445.3) 9,852) 104,625) 52,304 
PE dicdadcsdanescocenssae 450 14.5 12.2 136 2,561 653 
DD vandcccsdsedsccecsntece 5,772) 186.2) 187.9) 3,156) 42,921} 39,112 
pS EES es 445 14.4 14.6 539 3,449 3,794 
ulf coast .......- 6,542} 211.0} 215.7) 3,862] 52,922) 44,684 
eae” 554 17.9 18.2 525 4,797 6,309 
eee 1,422 45.9 44.1} 1,112} 11,511) 10,783 
Total Louisiana... ..-.-...- 8,518| 274.8) 278.0} 5,499) 69,230) 61,776 
RERIRERER 4 « c co ccccccccsesces ,563 50.4 52.5; 2,105) 14,248] 14,793 
Ratnstertass ..w ccccccceccessces 578 18.6 8.9 bane 2,195 ees 
Bins a ccvdeccontenees 583 18.8 18.1 526 4,493 3,805 
SF BENND so oct cncactueres 3,239} 104.5) 104.9) 1,747| 26,611) 23,857 
Tt Bililenbaavesandoockénde 396 12.8 13.7 441 3,432 3,3 
Sates homa—Oklahoma City --- 3 rH 10:0 107 r 1 704 Prete a5'ane 
oma—Oklahoma City - - - ’ . d p » " 
> I . ssiinossetbbaas 3,372} 108.8} 111.4) 2,018} 28,228) 28,245 
Rest of State........----.-- 6,5. 211.5} 210.5 ,531| 51,265) 52, 
Total Oklahoma. ..-..-.-.-- 13,184) 425.3) 428.9) 7,343 5,280} 106,417 
Pennsylvania__........-.---- 38 44.7 45.8| 1,474) 11,864) 11,298 
Texas—Gulf coast... ....-...- 8,629| 278.4) 289.9) 7,479) 83,026] 79,882 
5 eS 6,375| 205.6) 202.6) 4,235) 56,970) 50,570 
>) 9" as 11,595| 374.0; 407.1) 6,251 ,303 ,506 
PORREEED . cocceccecoccees 1,910 61.6 65.2) 1,215) 17,306) 15,441 
SE... atitintioadavidn 435 14.0}. 14.2 510 4,696 6,611 
Bes GEO canncceosetace 8,716] 281.2) 276.9| 5,419) 73,648) 67, 
Dees FeEBccccsccsccese 37,660] 1,214.8) 1,255.9| 25,109) 331,949] 312,419 
We anit Grek iss] 380) 144] ais) damn) Sie 
Gisasasaas 435 0 . 7 J 
"Sa geass. phan ssnasees 2,046 66.0 58.6) 1,464) 13,245] 10,076 
Total Wyoming ..-..-.--- 2,481 80.0 73.3} 1,876; 16,737; 13,714 
GUS edscccssvecovescsass 12 0A 0.4 75 
Total United States ._....... 110,523) 3,565.3' 3,653.0' 80,865' 911,668] 815,193 





a Includes Missouri, Nebraska, Tennessee, and Utah. 
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SUPPLY AND DEMAND OF ALL OILS 


19, 1940 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 























(Thousands of Barrels) 
Jan.to | Jan.to 
August, July, August,| August, | August, 
1940 1940 * 1939 1940 1939 
New Supply— 
ee 110,523} 113,244; 80,865) 911,668) 815,193 
Crude petroleum .........------ ; . ’ j 
3,656 2,609 3,736 
3,400! 35,705) 32,425 
210 2,028 1,414 
84,475) 949,401) 849,032 
2,725 3,891 3,494 
«itdicguedapsncases 149 — 552 939 3,246 
For domestic use.........---- 4,074 3,981 2,346| 25,407| 18,206 
Refined products: 
a c1,708 661 2,068; 10,485) 13,473 
For domestic use..........--- 41,898 1,920 717| + 16,218 4,765 
Totai new supply, ‘all Gs os wc coni 123,303| 124,769) 90,158'1002,450) 888,722 
Ps ctccsnnedanacad 3,978 4,025 2,908 4,108 3,657 
Increase in stocks, all olle...-.....- 2,173 7,147! e35,546| 50,760) e31,144 
Demand— 
DEP GOMER 2 « cveccccccesnccase 121,130 117,622) 125,704; 951,690) 919,866 
res: 3,907 3,794 4,055 3,900 3,785 
Exports b: 
Crude petroleum ...........-.-- 4,170 5,607 5,969) 36,192) 48,222 
Refined producta.............-- 6,760 6,219 11,429) 56,695 79,934 
Domestic demand: 
inden tineiaummaiiie ata 55,346| 53,865) 53,828) 387,833) 362,554 
BNNEO. < chews pcsvoscoevcoece 4,114 4,257 4,436| 43,419' 38,208 
Gas oll and distillate fuels....... 8,732 7,493 8,157) 103,032; 86,314 
Residual fuel olls.............-- 25,897 23,720 25,407| 216,754) 204,759 
Lubriean 2,024, 1,871) 1,963) 15,701| 14,998 
150 108 73 783 603 


587 602 844 4,536 4,638 
3,699 3,619 3,532) 17,687) 17,131 
1,553 1,629 1,576 5,569 5,914 

48,553 3,883 


6,286 
242 215 211 1,357 1,506 
1,426 2,131 2,354) 13,579) 11,202 





























Total domestic demand. .-....-. 110,200; 105,796| 108,306) 858,803) 791,710 
Dally average........ .-.-- 3,555 3,413 3,494 3,520 3,258 
Stocks— 
Crude petroleum: 
Refinable in United States... .-.- 264,252| 263,498] 238,479] 264,252) 238,479 
Heavy in California...........- 12,798} 13,204) 14,253) 12,798) 14,253 
Natural gasoline. ............-.-- 7,702 7,584 6,624 7,702 6,624 
SROGRIEs oc cccussccesscoe 290,778) 289,071) 276,546) 290,778) 276,546 
nc codagcdemasebne 575,530| 573,357| 535,902| 575,530) 535,902 
ae ee 147 151 132 148 142 





* Revised. a From Coal Economics Division. b Imports of crude as repcrted 
to Bureau of Mines; all other imports and exports from Bureau of Foreign and 
Domestic Commerce. c Exclusive of 173,000 barrels imported into non-contiguo.s 
territories from outside the United States. d Exclusive of 6,000 barrels into terri- 
tories. e Decrease. f Exclusive of 22,000 barrels exported from non-contiguous 
territories, but inclusive of 1,181,000 barrels shipped from United States territories. 
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Weekly Coal Production Statistics 

The current coal report of the Bituminous Coal Division, 
U. 8S. Department of the Interior, reported that the total 
production of soft coal in the week ended Oct. 5 is estimated 
at 8,660,000 net tons. This is a decrease of 1,530,000 tons, 
or 15% from the output in the preceding week, and is in 
comparison with 10,460,000 tons in the corresponding week 
of 1939. 

The U. 8. Bureau of Mines reported that anthracite pro- 
duction in Pennsylvania, as estimated for the week ended 
Oct. 5, showed a decrease of 211,000 tons (about 23%) 
from the preceding week. The output was 714,000 tons. 
Compared with 1,262,000 tons produced in the correspond- 
ing week in 1939 the decrease was 548,000 tons. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 











Week Ended— 
State Sept. 
Sept. 28 — > Sept. 30; Oct. 1 ,Sept. 28) Ange. 
1940 940 | 1939 | 1938 | 1929 | 1923e 
2 4 3 f 
280 280 234 377 406 
84 y 92 143 
124 140 121 242 214 
1 1 s f 
938; 1,091 964; 1,285) 1,587 
347 314 387 
60 76 71 95 117 
127 166 131 157 168 
800 961 802} 1,042 713 
161 206 187 248 
25 34 29 55 
10 8 15 18 27 





























110 124 118 9 

17 17 20 22 26 

76 96 76 122 103 

316 274 245 

30 55 28 60 58 

2,100; 2,191) 1,725) 2,269) 1,474 

660 678 492) 777 857 

114 154 107 167 165 

1 * * £5 f4 

Total bituminous coal... ...... 10,190} 9,300) 10,210} 8,100) 11,662) 11,814 
Pennsylvania anthracite.d...... 925; 1,084) 1,271 921; 1,980) 714 
ees Git OO. « dddeocccescacs 11,115' 10,384/ 11,481! 9,021! 13,642! 12,528 





a Includes operations on the N. & W.;C. & O.; Hage oy K.&M.; B.C. &G.; and 
on the B. «oO. in Kanawha, Mason and Clay counties. b Rest of State, uding the 


Week Ended Calendar Year to Date b 


Oct. & | Sept. 28, Oct. 7 
1940 | 1940 1939 1940 | 1939 1929 








Bituminous Coal a— | | 
Total, including mine fuel_------ 8,660) 10,190) 10,460/340,836 275,764'400,262 
Daily average..........._--- 1.443| 1,698| 1.743' 1,447| 1,170| 1,691 


a Includes for purposes of historical comparison and statistical convenience th® 
production of lignite. b Sum of 40 full weeks ended Oct. 5, 1940, and corresponding 
40 weeks in 1939 and 1929. c Subject to current adjustment. 

ESIIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 









































Week Ended Calendar Year to Date c 
Od. 5 ,Sept.28,; Od.7 
1940 1940 1939 1940 1939 1929 
Penna. Anthractte— 
Total, including col- 
liery fuel.a_._...-.- 714,000/ 925,000) 1 262 ,000| 37,758,000 39,861,000) 54,337,000 
Commercial produc’ n b/678 ,000/879,000/ 1,199,000| 35,873,000) 37,868 ,000/ 50,425,000 
Beehive Coke— 
United States total...| 72,600) 64,700' 48,500) 1,729,300; 527,500) 5,266,600 
Daily average----.-.- 12,100! 10,783 8,083 7,236 2,207 22,036 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c &um of 40 full weeks ended Oct. 5, 1940, 
and corresponding 40 weeks of 1939 and 1929. 
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September Anthracite ee Gain 290,946 Net 
ons 
Shipments of anthracite for the month of September, 1940, 
as reported to the Anthracite Institute, amounted to 3,587,- 
206 net tons. This is an increase, as "compared with ship- 
ments d the preceding month of August, of 290,946 
tons, and when compared with September, 1939, shows a 
om of € 699,699 tons. 
— poy by originating carriers (in net tons) were re- 
ported as follows: 





September| August | September| August 





1940 1940 1939 1939 
NE GR od ccsscosnntisese 736,648| 783,978) 863,082) 696,351 
ROG VEN Mec ccceapocencecsae 699, _ 596,864) 807,533 611,672 
Central Railroad of New Jersey -..--- 309,08) 305,223 404,518 241,796 
Delaware Lackawanna & Western RR. 434, 013 339,441 662,504 411,984 
Delaware & Hudson RR. Corp.-.-...-- 350,790 391,932 434,086 411,279 


Pennsylvania RR.......----------- 373,310) 361,866) 417,081; 308,337 
Erie RR. .....- cccccccececeecces- 297,973) 252,567; 403,583) 278,999 

















New York Ontario & Western Ry~..-_-. 95,529 92,048 64,085 34,270 
Lehigh & New England RR-..-.-.-.-.-- 240,471) 172,341) 230,433) 152,056 
Total ...-0.--cccceoe nooo eoccece 3,587,206! 3,296,260! 4,286,905! 3,146,744 
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Increased Production of Gold and Silver in 
Quebec Province 


The following was contained in advices received by the 
Department of Commerce from the American Consulate at 
Quebec, made available Oct. 14: 

Production of gold and silver in Quebec Province, Canada, bas registered 
a progressive increase during the current year. According to the latest 
statistics issued by the Provincial Bureau of Mines, gold output during the 
first eight months of 1940 totaled 663,206 ounces, compared with 640,887 
ounces in the corresponding period of 1939, while the corresponding totals 
for silver production were 828,675 ounces and 756,590 ounces, respectively. 

————<———— 
Record Gold Production in Philippines During August 

A new record high for gold production in the Philippines 
was established during the month of August, according to 
official figures recently reported to the Department of 
Commerce ‘by the office of the American Commercial 
Attache at Manila, made publie Oct. 10: 

The total output during the month reported by 37 mines reached a value 
of 6,672,000 pesos, an increase of 97 ,000 pesos over July and 90,000 pesos in 
in excess of the previous high of October, 1939. The output per ton milled 
during August also established a record for the current year, amounting to 
17.35 pesos against the previous high of 17.32 pesos reached in June. 
(Philippine peso equals 50 cents, U. 8. currency.) 

———$<———— 


Latest Summary of Copper Statistics 
The Copper Institute on Oct. 11 released the following 
statistics pertaining to production, deliveries and stocks of 
duty-free copper: 


SUMMARY OF COPPER STATISTICS REPORTED BY MEMBERS OF 
THE COPPER INSTITUTE 


(In Tons of 2,000 Pounds) 








Deliveries to |b Refined) Stock Increases (+-) 
‘ Production Stocks or Decreases (—) 
Free Copper End o 
a Crude, Refined| Dom’ Export) Pi Blister Refined 


a oeae dpeal SHORT costes! snoncc 














aoeod ° iinet SOORGE: sccatel’> océene 
-761| 63,215) 9,594) 145.393) —6,616) +9,952 
295, 64.376) 7.517) 159,795 + 14,402 


























96 ’ c—884 093 
82,843! 96,485' —225! 185.313) —3,822 —13,417 





District and Grant, Mineral and Tucker counties. ¢ Includes Ar Ari 
California, Idaho, Nevada and Oregon. d Data for Pennsy!vania 


a Mine or smelter production or shipments and custom intake, including scrap. 

b At refineries, on consignment and in etchange warehouses, but not including 
consumers’ stocks at their plants or warehouses. 

c 
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Non-Ferrous Metals—Major Metals Continue Strong 
But Only Lead Price Advances 


“Metal & Mineral Markets” in its issue of Oct. 17 re- 
ported that active covering of the major base metals con- 
tinued through the week. Copper sales doubled under the 
impetus of favorable September statistics, but producers 
kept the price from rising above 12c., though minor lots of 
custom smelter metal sold above this level, but without in- 
fluencing quotations. Lead enjoyed two 4c. boosts, and 
Mexican metal now may begin to meet some of the unfilled 
demands of Eastern seaboard consumers. Zine continued 
in a very tight position, but producers kept the price at the 
7.25¢e. level. in was quieter and quicksilver lower. The 
publication further reported: 


Copper 

Demand for copper continued in good volume during the holiday week, 
sales for the period involved 34,438 tons, against 17,764 tons in the pre- 
vios seven-day period. Delivery ranged from near by to forward, with 
prices for early delivery bringing a premium, ranging from 12.350c. to 
12.875c., Valley. These transactions involved small tonnages and, there- 
fore, did not influence our quotations for the week. The price remained 
firm at 12c., Valley. Statistics for September were about in line ex- 
pected by the industry. 

Export copper sold in fair volume, with quotations higher, ranging from 
10.250c. to 10.500 f.a.s. New York. With copper production continuing 
at a fair rate in South America, some producers believe there will be am- 
ple supply not only for foreign needs but also to add to domestic supplies, 
should requirements for national defense warrant such action. The trade 
believes Governme:t officials are carefully exploring the domestic copper 
situation as it concerns national defense, 

Lead 

During the last week the domestic lead price advanced Mc. twice, on 
Oct. 10 and Oct. 16, establishing the quotation on those days at 5.25c. and 
5.50c., New York, which bacame also the contract settling basis of the 
American Smelting & Refining Company. Demand was in good volume, 
sales for the week totaling 10,882 tons, against 7,220 in the previous week. 
Quotations closed firm at 5.50c., New York, and 5.35c., St. Louis. 

Producers expect September statistics to show another decline in refined 
stocks, and the recent price moves are expected to encourage foreign lead 
to enter this market to relieve the domestic supply situation for consumers 
along the Eastern seaboard. 

Zinc 

The tight market in zinc continued during the last week, but producers 
believe consumers are not as excited about the situation as they have been. 
Producers think, therefore, that the industry is experiencing a more rational 
outlook. 

Sales during the week ended Oct. 12 involved 9,718 tons of the common 
grades of zinc, against 11,463 tons in the previous week. Shipments to- 
taled 6,478 tons and unfilled orders are now at 102,148 tons. ‘The price 
remained firm at 7.25c., St. Louis. 

Leon Henderson, Defense Commissioner, recently said that military 
and civilian zinc requirements for 1941 and 1942 are being studied in co- 
operation with the domestic zinc industry, in an effort to arrange expan- 
sion of smelting capacity. 

A telegraphic survey of zinc stocks in the hands of consumers by the 
Bureau of Mines has disclosed that 132 companies out of a total of 133 
questioned had 82,300 tons of the metal on hand Sept. 21, against 94,400 
tons as of April 30 this year. 

Consumers’ stocks on the dates mentioned. in tons, compare as follows: 














Aprtl 30 Sept. 21 

DUNES GEER. 6c co ccevcccessecotescencnszesqnesncsées 21,400 17,500 
Cs abn é So cccenssasasoonnsnereesssbenseen 49,000 45.100 
PEE « cnn cde cbondqandesdnapnnnnoessesesense 5,100 7.500 
Rolling mills and oxide makers.........-....--..... 18,900 12,200 
WON ic w aco cowsdneboccevoacanntweosenoeoscetent 94,400 82,300 





The Bureau of Mines is making a more comprehensive study of the zinc 
situation, covering production and consumption, the results of which should 
be available by Oct. 21. 

Tin 

Business in tin during the last week was quiet, influenced, traders believe, 
by the apparent easing of the political tension in the Far East. Prices for 
Straights, spot delivery, remained steady at 51.875c. during the week. 

The rate of tin-plate operations increased from 40 to 44% of capacity 
during the last week. 

Meetings are being held in Washington by a technological committee to 
pass on eight proposals for a tin smelter in this country, submitted by the 
Metals Reserves Co. 

Consumption of primary tin in the United States during August amounted 
to 6,600 long tons, according to an estimate by the American Bureau of 
Metal Statistics. Consumption during the first eight months of this year 
totaled 49,500 tons. Deliveries of foreign tin in the Jan.-August period 
of 1940 amounted to 70,404 tons, of which 2,743 tons were re-exported. 

Straits tin for forward arrival was quoted as follows: 








October November December January 
Gh. Di ascsenesesnacesa 51,875 51,750 51,500 51,250 
}) eas 51,875 51,750 51,500 1,500 
Gmh. IB. ccsconcccanceests Holiday Holiday Holiday Holiday 
Gs B46, ccadecdcwatonsedé 51,750 51,625 51,250 61,125 
Ge, Bhs ockecbecodésncsacs 51,750 51,625 61,125 50.875 
Ge. BB ..cctdocccteospass 51,750 51,625 50,875 50,625 





Chinese tin, 99%. spot, Wa: nomiually as follows: Oct. 10th, 50.125c.; 
llth, 50.125c.; 12th, holiday: 14th, 51.125c.; 15th, 51.000c.; 16th, 50.875c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper |Stratis Tin) Lead Zne 
Dom.,Refy.,\Ezp., Refy.| New York | New York, St. Louts | St. Louts 
Oct. 10....- 11.775 10.200 51.875 5.25 5.10 7.25 
Get. Il.ccce 11.775 10.425 51.875 5.25 5.10 7.25 
Oct. 12...-- Holiday 10.425 Holiday Holiday Holiday | Holiday 
Oct. 14...-- 11.775 10.200 51.875 5.25 5.10 7.25 
Oct. 16..--< 11.775 10.450 51.875 5.25 5.10 7.25 
Oct. 16..--- 11.775 10.450 51.875 5.50 5.35 7.25 
Average ..! 11.775 10.358 51.875 5.30 5.15 7.25 











Average prices for calendar week ended Oct. 12 are: Domestic copper f.o.b. 
refinery, 11.775¢.; export copper. f.o.b. refinery, 10.271c.; Straits tin, 51.425c.; 
New York lead, 5.100c.; St. Louis lead, 4.950c.; St. Louis zinc, 7.250c.; and silver 


34.750c. 
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The above quotations are ““M. & M. M.’s”*’appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. Ali prices are in cents per 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is; 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atiantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European War. most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations. for the present, reflect this 
change in method of doing business. A total of 0.05 cents is deducted from f.a.s, 
basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Oct. 10, spot, £2604, 
three months, £262; Oct. 11, spot, £2594, three months, 
£261; Oct. 14, spot, £25834, three months, £2604; Oct. 15, 
spot, £258, three months, £259, and Oct. 16, spot, £25734, 
three months, £2594. 


- 
— 





Steel Ingot Production at Highest Percentage Level 
Since June, 1929 


The “Iron Age”’ in its issue of Oct. 17 reported that steel 
ingot production has risen to 944%, highest rate since 
June, 1929, when the industry’s capacity in Open Hearth and 
Bessemer steel was nearly 10,000,000 tons a year smaller 
than it is now. In addition, electric furnace steel, in which 


capacity has been considerably augmented this year, and 
output of which is not reported weekly or monthly, is being 
turned out in unprecedented volume. The “Iron Age” 
further stated: 


Weekly output of ingots is now close to 1,434,400 net tons against a weekly, 
capacity of Open Hearth and Bessemer steel estimated at 1,517,855 tons, 
which carries a deduction of 124% from the absolute maximum capacity 
to allow for necessary shutdowns for repairs. The highest recent weekly 
average output was 1,433,050 tons in November, 1939, while the 1929 peak 
was 1,336,478 net tons in May of that year. 

Despite heavy pressure on the steel industry, production and shipments 
are being carried out in an orderly manner, the confusion that resulted last 
fall from heavy concentration of orders within a short period being absent. 
Although some companies have an assured outlet for every ton of steel they 
can produce over the remainder of the year at least, other companies are 
operating at much less than capacity and can take additional tonnage, in 
some instances for farily prompt delivery. 

Deliveries on several leading products have lengthened. Congestion of 
orders is greatest in semi-finished steel, structural shapes, plates and bars, 
both carbon and alloy, though order books are growing in sheets, strip, 
wire products and pipe. Shipping promises extend into December on 
pr oducts in which orders are heaviest. 

In the first half of October aggregate steel orders received at such im- 
portant centers as Pittsburgh, Chicago, Cleveland and Youngstown are 
running well ahead of last month. Some Chicago mills have received about 
double the amount of business that was taken in the first half of September 
and operations there have ascended to 99%. At Pittsburgh gains have 
been from 10 to 25% and they have been substantial at other points. 

Orders for national defense projects are increasing, but they still form only 
a small part of aggregate business, though the indirect influence of the 
defense program on orders for non-military manufacture is difficult to 
measure. Although British orders for steel have recently slumped, the 
difference has been more than made up by much more active buying by 
nearly all consuming industries. 

Structural mills are among the busiest units of the industry, and it is here 
that the defense program is having its most marked effect. In addition to 
turning out large tonnages of shapes, structural mills are also being used 
extensively for sheet piling and shell billets. Fabricated structural steel 
awards of 33,000 tons include a number of large defense projects, while 
new projects of 45,000 tons include 26,000 tons for crane runways at the 
Philadelphia and Portsmouth Navy Yards. 

Railroad buying is adding to steel tonnage week by week. The Great 
Northern has bought 2,000 cars and other miscellaneous orders total 238. 
The Santa Fe may buy about 2,500 and the Norfolk & Western about 3,000. 
Other large lots are being discussed. 

Following conferences in Washington between the National Defense 
Advisory Commission and representatives of the steel and scrap industries, 
an easier tone has developed in scrap prices. Though a minor adjustment 
at Philadelphia brings about an increase of 5c. in the “Iron Age” scrap 
composite price to $20.67, price changes during the week have been rela- 
tively few and unimportant. Large producers of scrap, including the rail- 
roads, automobile companies, agricultural machinery and electric machiner 
builders met in Washington this week, at the request of the Commission, to 
assist in the price stabilization program by agreeing to withhold no scrap 
from the market and to do nothing which would enhance scrap prices. 

It was stated at Washington by representatives of the steel industry that 
steel prices probably can be held at present levels provided wages are not 
increased and scrap prices do not go higher. The avowed purpose of the 
Commission in these discussions is to prevent, if possibile, the spiraling of 
prices and wages which would bring about an inflationary trend similar to 
that of 1916-17. Canada is similarly working to hold present price levels on 
all commodities. While steel prices may go higher in Great Britain, this 
change will be brought about largely by the high delivered prices of steel 
and scrap sent from the United States. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Oct. 15, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates, 

O80 CGER GBPcccccceedttitnnneeil 2.261c.{ wire, rails, black pipe, sheets, and hot 

One month a€0. . . 2. --ccccccce 2.261c.| rolledstrips. These products represent 
Gus FER? GBDoncccenseracecense 2.236¢ 85% of the United States output. 

Htgh Low 

SOGD., ecnccneccesmensocoscosssossusedl 2.261c. Jan. 2 2.21lce. Apr. 16 

2. oe 2.236¢e. May 16 
17 22ile. Oct. 

eC 2249¢. Jan. 4 

28 2.016c. Mar. 10 

1 2.056c. Jan. 8 

24 1.945e. Jan. 2 

3 1.792c. May 2 

* 1.870c. Mar. 15 

13 1.883¢. Dec. 29 

7 1.962c. Dec. 9 

28 2.192¢. Oct. 29 
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Pig Iron 
Oct. 15, 1940, $22.61 a Gross Ton Based on average for basic tron at Valley 
- of Sear eaa $22.61; furnace and foundry tron at Chicago, 
Se BE Mi acancacscacoseun 22.61] Philadelphia, Buffalo, Valley, and 
eae 22.61| Southern fron at Cincinnati. 
Htgh Low 
OE Mis astitdsnnowdabatiiabécand win $22.61 Jan. 2 $22.61 Jan. 2 
DEE Lit i eaivbbabebbitaadabnan 22.61 Sept. 19 20.61 Sept. 12 
PERT its eapsbenednoedanmann 23 June 21 19.61 July 6 
DE sGdiLbdb AUS dudbdenedbdeocedsenkn 23.25 Mar. 9 20.25 Feb. 16 
SR TS SF a EE a ae Se 19.73 Nov. 24 1873 Aug. 11 
Dit Jconiodimnplesesébadsdabars 18 84 Nov. 5 1783 May 14 
Di edigtitivintiatheiegasobonan’ 17.90 May 1 16.90 Jan. 27 
DMG bSdddocinsudicsoossecdugeesen 16.90 . 2 13.56 Jan. 3 
hh. ¢.sisbatiaibbbsesdabisdbabas 14.81 Jan. 5 13.56 Dec. 6 
in ts han ete penibamnianmamienetn 15.90 Jan. 6 14.79 Wee. 15 
Dittvuiodetisdineabocadbbbcosaes 18.21 Jan. 7 15.90 Dee. 16 
SNP ne aneséncnctdwessneesocescessase 18.71 May 14 18.21 Dee. 17 
Steel Scrap 
Oct. 15, 1940, $20.67 a Gross Ton Based on No. 1 heavy melting steel 
BEE CEEE BR de icscassccéssboed $20 62{ quotations at Pittsburgh, Philadelphia, 
One month ago.......---------.- 1 and 0. 
Ge PES Ceccnccnsseoscocnss 
Htgh Low 
Oct. 15 $16.04 Apr. 9 
Oct 14.08 May 16 
Nov. 22 1100 June 7 
Mar 30 12.92 Nov 10 
Dec. 21 1267 June 9 
Dec. 10 10.33 Apr 29 
Mar. 13 950 Sept. 25 
Aug. 8 6.75 Jan. 3 
Jan. 12 643 July 5 
Jan. 8 50 . 29 
Feb. 18 11.25 Dee. 9 
Jan. 29 14.08 Dec. 3 





The American Iron and Steel Institute on Oct. 14 an- 
nounced that telegraphic reports which it had received indi- 
eated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 94.4% of capacity 
for the week beginning Oct. 14, compared with 94.2% one 
week ago, 92.9% one month ago and 90.3% one year ago. 
This represents an increase of 0.2 points, or 0.2%, from the 
estimate for the week ended Oct. 7. Weekly indicated 
rates of steel operations since Sept. 4, 1939, follow: 














1939— 1940— 1940— 
Sept. 4 . . 18 90.0% |Mar 26....-. 60.7%| July 8 A% 
Sept. 11 ' : 73.7% |Apr. 1.....61.7%| July 15 8% 
Sept. 18.....793%| 1940— Apr. 8.....61.3%| July 2 
Sept. Apr. 15..... 60.9%| July 29 4% 
Oct. 1% | Apr. 22.....60.0%| Aug 5% 
Oct. 1.8%, | Apr. 29.....61.8%| Aug. 12. 5% 
Oct. '2%|May 6.....65.8%| Aug. 19.. 7% 
Oct. '3% | May 13.....70 0%| Aug. 26. 3% 
Oct. 1.7% | May 20.....73.0%| Sept. 8% 
Nov. 68.8% | May 27..... 76.9% Sept. 9.....919% 
Nov. 67.1% |June 3..... 80.3%| Sept. 16__ 9% 
Nov. .9% | June 10..... 84.6% | Sept 23 92 5% 
Nov. 27 64 6% | June 17.....87.7%| Sept. 30.....92.6% 
Dec. 64.7% | June 24..... 86.5%|Oct. 7..... 94.2% 
Dec. ‘4% July 1..... 74.2%: Oct. 14..... 94 4% 


“Steel’”’ of Cleveland in its summary of the iron and steel 
markets on Oct. 14 stated: 


Steelmakers express confidence in their ability to fill all demands laid on 
them for defense purposes, in the face of almost fully capacity production 
under present conditions. Only a narrow margin remains for increasing 
production and inevitable delays for open-hearth repairs are constantly 
encountered. 

Production last week advanced 1 point to 944% % of capacity, the highest 
rate this year and 4-point above the 1939 peak. Gains by individual 
districts were small. Pittsburgh advanced 1 point to 884%, Detroit 2 
points to 96, New England 4 points to 92, Eastern Pennsylvania 1 point to 
93, Chicago %-point to 98 and Youngstown 3 points to 88%. Rates 
were held unchanged in six districts: St. Louis, 8244; Birmingham, 97; 
Cincinnati, 90; Wheeling, 97; Buffalo, 904%, and Cleveland, 88. 

Every indication is that production will be continued at a high rate and 
new records may be attained. Tightness is appearing here and there and 
in some instances only regular customers can place further tonnage. De- 
liveries are being extended, though not yet sufficiently to cause incon- 
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venience. Some barmakers can promise nothing short of Dec. 1. Sheet 
deliveries are not yet difficult, three to five weeks being possible. Stainless 
steel sheets are as much as eight weeks in arrears. 

Orders are being booked consistently in excess of production and backlogs 
are increasing. No hint of priority regulations has been heard and mills 
and consumers operate on a voluntary selection when the question arises as 
to delivery of public and private requirements. 

Buyers feel some concern over ability to obtain supplies after defense 
projects get under way and are placing further orders for first quarter 
delivery, more interested in a place on mill books than in prices then pre- 
vailing. 

Cessation of scrap exports to Japan the middle of this week has had no 
definite effect on the domestic market. Suggestions that scrap prices be 
pegged against further advance have not taken definite form and were not 
discussed at a recent meeting of steel and scrap men with the National 
Defense Advisory Commission. Strength continues and prices are being 
advanced in various markets on numerous grades. Local weakness in 
heavy melting steel at Chicago caused a drop of 8 cents in the scrap com- 
posite, to $20.54. On the other hand, the finished iron and steel composite 
rose 2 cents, to $38.07. 

Railroad activity is a strong factor, promising heavy orders through the 
remainder of the year, although they may not equal the record of the 
closing months last year. Car orders so far this month aggregate 1,700 
and inquiries are out for 10,000, in addition to 28,000 which the Pennsyl- 
vania railroad is said to be planning. Inquiries include 500 to 2,000 by the 
Northern Pacific, 1,200 for the Erie, 2,000 for Great Northern, 750 for the 
Lehigh Valley and 1,000 refrigerators for the Pacific Fruit Express. Rail 
buying includes 71,000 tons, including fastenings, by the New York Central, 
and 30,000 by the Southern Railway. 

Evidence of the faster tempo of production is offered in the report of 
finished steel shipments of the United States Steel Corp. Daily average 
shipments in September were 58,034 net tons, against 53,911 tons in August. 
Inasmuch as there were only 24 working days in September and 27 in August 
the September total shipments were only 1,392,838 tons, compared with 
1,455,604 tons in August. 

Steel ingot production in September totaled 5,895,232 net tons, slightly 
under 6,033,037 tons in August because of one less working day. ‘The 
average daily output rose from 1,361,859 tons in August to 1,377,391 tons 
in September. This is the highest daily output since last November. Mills 
were engaged at 90.75% of capacity. Production for nine months aggre- 
gated 46,201,463 tons, compared with 33,535,012 tons in the corresponding 
period last year. 

Automobile output grows, production last week reaching 107,957 units, 
a gain of 2,804 over the preceding week, when 105,153 were turned out. 
In the corresponding week last year production was 75,860. Peak of as- 
semblies probably will be reached at an earlier date than a year ago, as fall 
activity is much greater. 


Steel ingot production for the week ended Oct. 14, is 
laced at ¥414% of capacity, according to the “Wall Street 
ournal” of Oct. 17. This compares with 93% in the pre- 

vious week and 92144% two weeks ago. The “Journal” 
further stated: 

U.S. Steel is estimated at 954 %, against 95% in the week before, and 
94% two weeks ago. Leading independents are credited with 94%, com- 
pared with 9214 % in the preceding week and 92% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 














| 

Industry U.S. Steel Independents 
EL Re pee 94% +1% 95% + % 94 +1% 
Na ena Bias 89% +1% 86% +1 91 +1% 
BS oo oon aa ai 52 +3 474% +2% 55% +3 
Deki ieetacenc’ 61 —4 49 —7 71 —1 
ERR E pages 75 —-% | 70 —% 79 —% 
RR Ee 53 + % 42 + 62% + % 
Gg SERS a 24 21% 25% 
SL sodas weiieeh 37% — % 35 40 
MC Kitandkacdaap 20 + 19% + % 20% + % 
PEN 28 — | 31 —{ 27 —) 
SE oe On oe 52% —2% 58 —2 49 —2% 
Sees: 7 80 +1 83 +1 77% + 
Sinndiescasabadd 86 —1% 87 86 —2 
ares 64% + % | 66% +1 62 
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The Week with the Federal Reserve Banks 

During the week ended Oct. 16 member bank reserve 
balances increased $89,000,000. Additions to member bank 
reserves arose from decreases of $116,000,000 in Treasury 
deposits with Federal Reserve banks and $26,000,000 in 
Treasury cash, and increases of $36,000,000 in Reserve 
Bank credit, $24,000,000 in gold stock, and $4,000,000 in 
Treasury currency, offset in part by increases of $30,000,000 
in money in circulation and $87,000,000 in non-member 
deposits and other Federal Reserve accounts. Excess re- 
serves of member banks on Oct. 16 were estimated to be 
approximately $6,870,000,000, an increase of $50,000,000 
for the week. 

The principal change in holdings of bills and securities was 
a reduction of $15,000,000 in United States Government 
securities, direct and guaranteed, holdings of bonds de- 
ereased $2,000,000 and of notes $13,000,000. 

The statement in full for the week ended Oct. 16 will be 
found on pages 2304 and 2305. 

Changes in member bank reserve balances and related 
items during the week and year ended Oct. 16, 1940, follow: 

Increase (+) or Decrease (—) 


Oct. 16,1940 Oct.9,1940 Oct. = 1939 


—2 ,000 ,000 
Dn deddiaamuebsnnecia i codsdsuscs . “teseaansco —1,000 ,000 
U. 8. Government securities, direct 
eae 2,384,000,000 —15,000,000 -—364,000,000 
Industrial advances (not including 
$8,000,000 n - 16) Sees ~ “wscucsusce —4 ,000 ,000 


Increase (+) or Decrease (—) 
ince 
Oct. 16, 1940 Oct. 9, 1940 Oct. 18, 1939 


Money In circulation 
fe err . J : , y 
Treasury deposits with F.R.banks.. 463,000,000 —116,000,000 + 114,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts..........-. 1,931,000,000 +87,000,000 +992.000,000 


a 








Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
bank and also for the Chicago member bank for the ecur- 
rent week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
—— New York City——- —————-Chicago———_—_ 
Oct. 16, Oct.9, Oct. 18, Oct. 16, Oct.9, Oct. 18, 
1940 _ <¥ 1940 1940 1939 


Assets— $ > $ s 
Loans and investments—total.. 9608 9,600 8,507 2,251 2.230 2,004 
Se 2,880 2,846 2,891 643 630 554 
Commercial, industrial and 
agricultural loans......... 1,800 1,781 1,662 453 441 379 
Open market paper.........-. 78 78 113 22 22 19 
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——New Yor’ City—- —-——--Chica 





Oct. 16, Oct. 9, Oct. 18, Oct. 16, Oct.9, Oct. 18, 

1940 1940 1939 aw 1940 193y 

$ $ $ 3 x BS 
307 288 430 28 26 25 
158 163 170 58 58 66 
119 120 114 19 19 14 
30 30 25 ‘anme makin ds Sau 
388 386 377 3 64 51 
333 322 358 247 245 134 
946 945 776 135 135 249 
2,634 2,650 2,171 762 762 669 
1,433 1,410 1,120 104 104 157 
1,382 1,427 1,191 360 354 331 
6,551 6,565 5,725 1,294 1,274 1,114 
84 77 41 2 41 
85 82 75 294 272 239 
345 336 372 43 44 48 
9.695 9,737 8,256 2,013 1,978 1,804 
719 719 653 507 506 501 
35 35 49 94 OF 63 
Inter-bank deposits 

Domestic beats. echentiteoue enedee 3,813 3,753 3,378 1,028 1,001 871 
Foreign banks.............-. 627 636 707 6 7 15 
aan ae ch cn dies daa mca cee pes ra Pee aeinal totes 
, eS ccpeeienl 283 290 238 15 15 15 
Capital accounts.............- 1,497 1,497 1,475 260 261 267 


a 
Qa 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Oct. 9: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Oct. 9: Increases of $42,000,000 in commercial, industrial and agricultural 
loans and $256,000,000 in holdings of United States Government bonds, 
a decrease of $298,000,000 in holdings of United States Treasury notes, 
increases of $124,000,000 in reserve balances with Federal Reserve banks 
and $86,000,000 in demand deposits-adjusted. 

Commercial, industrial and agriculatural loans increased $14,000,000 in 
New York City, $10,000,000 in the Chicago district, and $42,000,000 at 
all reporting member banks. Loans to brokers and dealers in securities 
decreased $36,000,000 in New York City. 

Holdings of United States Treasury bills increased $30,000,000 in New 
York City and $34,000,000 at all reporting member banks. Holdings of 
Treasury notes decreased $109,000,000 in New York City, $72,000,000 in 
the Chicago district, $49,000,000 in the Richmond district, and $298 ,000,- 
000 at all reporting member banks. Holdings of United States Government 
bonds increased $80,000,000 in the Chicago district, $58,000,000 in the 
Richmond district, $29,000,000 in New York City, and $256,000,000 at 
all reporting member banks. 

Demand deposits-adjusted increased $49,000,000 in New York City, 
$14,000,000 in the San Francisco district, $10,000,000 in the Richmond 
district, and $86,000,000 at all reporting member banks. 

Deposits credited to domestic banks decreased $37,000,000 in New York 
City and $15,000,000 at all reporting member banks. Deposits credited 
to foreign banks increased $13,000,000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Oct. 9, 1940, follows: 


Increase (+) ar Decrease (—) 








Since 
Oct. 9, 1940 Oct. 2, 1940 Oct. 11, 1939 
Assets— s $ $ 
Loans and investments—total - one 327 ,000 000 —2,000,000 +1,759,000,000 
RE dclhinetadzentonced 8,800, ,000 +15,000,000 +392,000,000 
Commercial, industrial, and agri- 
ee) ea eae 4,672,000 000 +42,000,000 +384,000,000 
Open market paper._.........- 299 ,000 ,000 +2,000,000 —19,000 ,000 
Loans to brokers and dealers in 
Sa didsh owanccshsccce 409 ,000 ,000 — 37,000,000 —121,000,000 
Other loans for purchasing 
carrying securities.........-.. 462 ,000 ,000 +2,000 ,000 —42 ,000 ,000 
Real estate loans.............. 1,221,000 ,000 + 1,000,000 +39 ,000 000 
Stine ddccnncosds 9,000 ,000 —2 ,000 ,000 + 2,000,000 
tc cakenssagsoon 1,698 ,000 ,000 +7,000,000 +149,000,000 
Se BEER dkes ~ccanccescce 662 ,000 ,000 +34,000,000 + 109,000,000 
Se BEER. cn nesuccocences 1,814,000,000 298,000,000 —214,000,000 
United States bonds. .........-.- 6,796,000,000 +256,000,000 +918,000,000 
Obligations guaranteed by United 
States Government. .......-..- 2,586 ,000 000 +4,000,000 +346,000,000 
Other securities : ,000 .000 —13,000,000 +308,000,000 
Reserve with Fed. Res banks. 000,000 +124,000,000 +1,891,000,000 
Cash in vault ,000 000 + 26,000 000 + 22,000 000 
Balances with domestic banks --...- 3,244,000 ,000 63,000,000 +207,000,000 
Liabilittes— 
Demand deposits—adjusted .-_-.-... 21,238,000 ,000 + 86,000,000 + 2,787,000,000 
TS A 5,353 ,000 000 —6,000,000 +111,000,000 
United States Government deposits 529,000,000 —1,000 ,000 —9 ,000 ,000 
Inter-bank deposits: 
Domestic banks..........-...-. 8,719,000,000 —15,.000,000 +908,000,00 
TD PE acancecqnescave 691,000,000 +13,000,000 —100,000,000 
Pb ancdcannednscoceces 3,000 ,000 + 2,000,000 +3,000,000 
a ee 


Argentina and Brazil Sign Trade Agreement —Provides 
for Credits for Purchase of Surpluses 
Representatives of Argentina and Brazil on Oct. 6, at 
Rio de Janeiro, signed a trade agreement. The agreement is 
regarded as “the most important commercial accord in the 
history of South America,”’ said a United Press dispatch from 
Rio de Janeiro Oct. 6, from which we further quote: 


Frederico Pinedo, Argentine Finance Minister, and Brazilian Finance 
Minister Arthur De Souze Costa affixed their signatures to the agreement, 
which is intended ‘‘to serve as an example for similar agreements throughout 
the Western Hemisphere.” 
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The text of the agreement said: 

“The two Ministers are pleased to publish the projected agreement— 
logical consequence of strong forces tightening the natural existing ties 
between two bordering friendiy nations—which should not be interpreted 
as intended to alienate other nations, especially sister republics.”’ 

Terms of Agreement 

The agreement recommends that: 

1. An understanding be reached between the two countries in order 
that they may begin as soon as possible production of articles not presently 
manufactured by either of them. 

2. The new manufactured goods cannot be subjected within a period 
of ten years to tariffs of a protective nature, nor will the goods be affected 
by external or internal regulations which will diminish in one country the 
exports of the other country. 

3. Both countries examine the duties imposed on the leading products 
of each country with a view to reducing or eliminating duties which hinder 
the national economy of the other country. 

4. A system for registering the exact movement of reciprocal commerce 
and balances be set up. 

5. When a persistent deficit is noticed over periods of less than six 
months the country with an excess of exports over imports should take 
measures to balance the two. 

6. Facilities be set up for the entry and sale on the Argentine market 
of Brazilian textiles and other industrial products in such a manner that 
the annual quota of Brazilian textiles will not fall below 30,000 Argentine 
pesos (approximately $7 ,500) . 

7. Argentina extend Brazii a credit not to exceed 50,000,000 pesos (ap- 
proximately $12,500,000) to be used for the purchase of Argentine surpluses 
not competing with Brazilian products. Similarly, Brazil will extend 
Argentina a credit of the same amount to buy Brazilian surpluses. 


> 
— 


City of Copenhagen Calls for Redemption 664,656 Kr. 
of Its 4% Loan of 1901 


The City of Copenhagen has called for redemption on Nov. 
15, 1940, 664,656 Kr. principal amount of its 4% loan of 
1901, according to announcement made Oct. 17 by Heidel- 
bach, Ickelheimer & Co., 49 Wall Street, New York. 

—_—>—————_ 


$3,966,200 to Be Paid on French Republic External 
Bonds of 1924 

J. P. Morgan & Co., Inc., New York, as sinking fund ad- 
ministrators of the Government of the French Republic 
I-xternal Loan of 1924 25-year sinking fund 7% bonds, have 
drawn by lot for redemption on Dec. 1, 1940, for the sinking 
fund, $3,966,200 principal amount of the bonds at 105. Pay- 
ment will be made on and after Dec, 2, in United States 
dollars, upon presentation at the New York office of J. P. 
Morgan & Co. Inc.; or, at the option of the holder, at the 
office of Messrs. Morgan & Cie., Paris, France, in the French 
frane equivalent of the dollar amounts, calculated upon the 
basis of the official rate of exchange for the dollar at Paris 
at the time of presentation. It is also stated that the 
French Government is simultaneously publishing an an- 
nuouncement stating the methods of payment of these bonds 
and their Dec. 1 coupons as well as the Dec. 1 coupons of 
the 20-year external 744% bonds payable June 1, 1941. This 
announcement refers also to certain decrees of the French 
Government imposing deductions applicable in certain cases. 

——_>———_——- 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Oct. 5 


The Securities and Exchange Commission made public 
yesterday (Oct. 18) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Oct. 5, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Oct. 5 (in round-lot trans- 
actions) totaled 770,050 shares, which amount was 21.09% 
of total transactions on the Exchange of 3,651,800 shares. 
This compares with member trading during the previous 
week ended Sept. 28 of 748,960 shares, or 19.28% of total 
trading of 3,721,480 shares. On the New York Curb Ex- 
change member trading during the week ended Oct. 5 
amounted to 103,610 shares, or 18.73 % of tae total volume on 
that Exchange of 488.410 shares; during the preceding 
week trading for the account o1 Curb members of 107,820 
shares was 19.54% of total trading of 493,460 shares. 

The Commission made available the following data for 
the week ended Oct. 5 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 





New York New Yor 
! Curd 

Erchange Exchange 
Total number of reports received... ........--....-...- 1,066 823 
1. Reports showing transactions as specialists......... 196 106 

2. a showing other transactions initiated on the . 

riasbing kelhnetednebe dh addoadtnhe onditnaen 6 
8. Reports showing other transactions inilated off the - a 
4. mapas oul tas ; transactions.....-------------. 555 611 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot trans- 
actions of specialists resulting from such odd-lot transactions are not segregated 
from the specialists’ other round-lot trades. On the New York Stock Exchange, 
on the other hand, all but a fraction of the odd-lot transactions are effected by 
dealers engaged solely in the odd-lot business. As a result, the round-lot trans- 
actions of specialists In stocks in which they are registered are not directly com- 
parable on the two exchanges. 


The number of reports in the various classifications may total more 
than the numoer of reports received because a single report may carry 
entries in more than one classification. 
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STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND- LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Oct. 5, 1940 


Total for Per 
Wee Cent a 
A. Total round-lot sales 
RN oA iene heii haennaetiinns 158,340 
Gs 6 6660 westiocococenccacssnaanesenteegne 3,493 ,460 
Wiets8 GH. . ccncvcdvndsbdscacsccastéissocbscotnes 3,651,800 
B. Round-lot transactions for account of members, except for 
+ the odd-lot accounts of odd-lot ¢ ~alers and specialists: 
1. Transactions of specialists in st.cks in which they are 
registered—Total purchases. .......-.------.---- 394,500 
GTEC. « cacnccesecessecs mogdnind- namieiinnmiine 54,510 
Other 68568. DB. cccccccccccccscccosccccosessonsose 334,860 
Tetll GO. o sc cncccecustantnthataneinaene 389,370 10.73 
2. Other transactions initiated on the floor—Total purchases 253,730 
Ghers 0168... o cccccocccccsecesccccsosccocssssecs 27,300 
CERF C0008. B.. cnncccncvcnnansccccecesesenoegbaos 193 ,470 
Veta) CMB. a cnccccasséoccccssssoosccescaccscce 220,770 6.50 
3. Other transactions initiated off the floor—Total purchases 121,817 
Short sales. ........--.-. Svscoccoeccoseoecessosce 28,270 
Othe? 60808. Bu ccwccccascccccessocccccscscocoscos 131,640 
Total sales. ......--....- tnvdthdagannsesciohawe 159,910 3.86 
4. Total—Total purchases. ........------------.------ "770,047 
Ghost e688... cnccccececcccccccesccecesososoceso 110,080 
Other enies..B. 2. c ccccccccccccccccccccoscccsesoces 659,970 
TO Glib. cccccccccceccese penanasseueneeoeoe 770.050 21.09 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * ( 
Week Ended Oct. 5, 1940 
Total for Per 























Week Cent a 
A. Total round-lot sales: 
Ghort GAB. . . cc ccccccccccccesccccccccecccesccocess 5,580 
Other sales. b. 2. .< cccccccccccccccccccccccccccccese 482,830 
Total C8108. .ccccccccccccasscescocccsccoccccsoece 488,410 
B. Round-lot transactions for the account of members: Me 
. Transactions of specialists in stocks in which they are 
reg: Stal PUPORASES.. «ccc ccaccceccooscce 47,990 
Gert GAN. . oc ccocccccecscescoscesocesccccesces 4,295 
Other sales. b......-------- eueeccesscesatooesese 66,915 
Total sales..... nenncnencasavoucsecesnccousesés 71,210 12.20 
2. Other transactions initiated on the floor—Total purchases 16,260 
Gert GHENE.. on cacnncceccecccsascoconccsaccsosece 
Other 9nles.B. .ccccccccccccccccecccccccccccccece 12,050 
Tetel GANS. 0c cocccccesccccecsceccescosesce woe 12,650 2.96 
3. Other transactions initiated off the floor—Total purchases 15,140 
Gets GRBs oc oc cocscsesccccccececcescescoccesese 435 
GERGE GE. Dn cccasccccccesctoccvesencossoceues " 19,315 
Tot sales..... eacesececese aaucestesooase eaten 19,750 3.57 
4. Total—Total purchases... ..........-.-.-----.-.- ome 79,390 
Gets GRIND. « cccvacconcocnceswccoccoceccascosscs 5,330 
OeRe? GRE. Di cccccccccccececccesccocecccecscese 2 
Bete) GN. en adcocccccscudccasceqsongsecaeqoe 103,610 18.73 
C. Odd-lot transactions for the account of specialists: 
GR GOs Gc ccecccecctnocessénccoceoosescese 0 
Customers’ other sales.c.............-..-...-----.- re 45,447 
Total SUPT. oc ccc ccccccoseesccecescesesce ane 45,447 
Total sales. ..... ooo 22,792 


= 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales 

b Round lot short sales which are exempted from restriction by the Commission 
rules are included with ‘other sales.” 

c Sales marked “short exempt” are included with “other sales." 


- 
_ 





Short Interest on New York Curb Exchange Increased 
During September 

The total short position of stocks dealt in on the New York 
Curb Exchange for the month of September, 1940, reported 
as of Sept. 30, 1940, amounted to 9,908 shares, com 
witn 9,846 shares as reported on Aug. 30, 1940, the Exchange 
announced on Oct. 11. Three issues showed a short position 
of 500 shares or more. They were: 





| Sept. 30 Aug. 30 











American Cyanamid Co. (B non-voting common).-...... 813 15 

E. W. Bliss Co. (Del.) (common)... ..............-... 550 50 

Standard Cap & Seal Corp. (common)................ 804 753 
a 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Oct. 11 > 

On Oct. 18, the Securities and Exchange Commission 
made public a summary for the week ended Oct. 11 of com- 
plete figures showing the volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists 
who handled odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by 
the Commission. Figures for the weeks ended Sept. 28 and 
Oct. 5 were reported in our issue of Oct. 12, page 2117. 
The figures are based upon reports filed wita the Commission 
by the odd-lot dealers and specialists. 


Oct. 19, 1940 


Week Ended Oct. 12, 1940 





Toa 
Sor Wek 
Odd-lot seles by dealers (customers’ purchases): £ 
Mumba? Of GFOGS. «oo oc co ccccnscccccccesscccccce siicadtistadle nciligiciaaite 11,985 
Wembar of GRAPES. . ooo c coc cccncccccccscecccesacsscocescosnecsce 310,912 
Dislla? WONG. ccccccedsbcccccccccccceswoceccssssocsesssccesasc 13,041 ,021 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Customers’ chort sales... .. < ccccccccccccccccccccccccccccecece 274 
Customers’ other sales.8. . . . .-.---2-- ccc nnccccccccccecesecese 13,877 
Customers’ total sales. .....cccccccccccccccccccccccccccececs 14,151 
Number of shares: 
Customers’ ghort snle8....ccccccccccccccwncccccccccccccccccece 
Customers’ other sales_a_......-.--- isismrbvisbasdirasbempenss 343,576 
Customers’ total enles. .. .cccccccccccecccccccccccessccecescs 350,216 
Datel PEM. nc ctccccndscceccshecccccccncoccscecssansteegsacese 12,790 ,642 
Round-lot sales by dealers: 
Number of shares: 
GEE Gs. 6 + ccccéadccotcndecvesccansérecéessessnnberenose 110 
GET BEB, oo ccctcdeccecncbsccocndécconscocesnnesenbesennn 91,020 
WeGA GHGB. «cc ccccccwcncbcccccccccccosesosscseseanecasces 91,130 
Round-lot purchases by dealers’ 
DEE 65 CRITE: on ae dcnddemcceutnesettocdseccstesumiecoocens 74,100 


a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales.” 


New York Stock Exchange Not to Re-Examine Em- 
ployees on Return From Military Service 

In order to clarify the future position of registered employ- 
ees who are called to or enlist in the military or naval service 
of the United States of America, the Committee on Member 
Firms of the New York Stock Exchange has determined that 
it will not require any additional examination of such in- 
dividuals upon their reassumption of duties as registered 
employees, it was announced on Oct. 18 by John C. Korn, 
Acting Secretary. However, Mr. Korn said, this will apply 
only if such reassumption takes place within a pte. = 
time after the termination of their military or naval service. 





iin 





Changes in Amount of Their Own Stock Reacquired ~ 


by Companies Listed on New York Stock and New 
York Curb Exchanges 
The New York Stock Exchange issued on Oct. 15 its 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 
stock. A previous list appeared in our issue of Sept. 14, 
1501. The following is the list made available by the 
xchange on Oct. 15: 
























Shares Shares 
Company and Class of Stock Previously | Per Latest 
Reported Report 

American Ice Co., 6% preferred_.............-.-...-- 1,681 2,681 
Archer-Daniels-Midiand Co., common. .............-- 4,130 14,630 
SESE & COO ., COMM ic cotesdoccnctcssscsccccescess s 
Ales Cat... GIMNEE.. nc act nccccecesscceccce 616,472 

Ge BO OG nw wncccceccoscescce 25,435 
Barnsdali Oil Co., common.......- 6,162 
Belding Heminway Co., common... > ° 37,132 
Bucyrus-Erie Co., 7% preferred..............-..-...- 10,570 
Carriers & General Corp., common..........-----...- 3,800 
Century Ribbon Mills, Inc., 7% preferred............. 40 
Chicago Pneumatic Tool Co., $2.50 cum. prior pref. ...- 3,946 4,371 
Collins & Aikman Corp., 5% cum. conv. preferred... 2,140 2,259 
Curtis Publishing Co. (The) $7 preferred.............- 4,186 j6 
Davega Stores Corp., 5% cum. conv. preferred. ........ 600 a200 

ee aia, oe neice eeneaseOnseee 5,250 5,450 
Detroit Edison Co. (The) common.................-- 2,496 2,419 
Eureka Vacuum Cleaner Co., common........-....--- 64,299 .299 
Firestone Tire & Rubber Co., common. ................ 313,467 313,532 
Fiorsheim Shoe Co. (The) class A..................-. 1,000 b255 
Gaylord Container Corp., 544% cum.conv. pref........| <------ ane 
General Shoe Corp., common..................-....- 1,941 2,398 
General Telephone Corp., common.-............--..-. 198,350 198,358 
Goodyear Tire & Rubber Co. (The) $5 cum. conv. pref... 13,765 46,888 
Greyhound Corp. (The) 544% conv. preferred 4,272 4,366 
Hat Corp. of America, 644% preferred....... 1,146 1,156 
Hecker Products Corp., common.-.......... 71,802 79,902 
Household Finance Corp., common.....-... 83 90 
Insuranshares Certificates, Inc., common 26,500 e20,800 
International Business Machines Corp., common.......- 5,154 5,202 
International Silver Co., 7% preferred.............-..-. 6,883 7,088 
Jewel Tea Co., Inc., common.....-..........-.-.-..- 4,978 4,955 
Kansas City Southern Ry. Co., common.............- 401 1,501 
Kayser (Julius) & Co., common...-..........--.-.---- 92,220 £99,520 
Lehman Corp. (The) common._..............-....... 13,804 14,904 
Lone Star Cement Corp., common.................... 11,198 11,188 
Macy (R. H.) & Co., Inc., common................-.- 1,620 2,120 
Madison Square Garden Corp., capital.........-...... 800 @None 
National Department Stores Corp., 6% preferred.....-. 41,115 44,015 
Newport Industries, Inc., common capital._........... 2,000 1,600 
Outboard, Marine & Manufacturing Co., common.-...... 1,264 1,265 
Paramount Pictures, Inc., Ist preferred............... 7,082 7,717 

Se SON we wnccccencaccpesucccccsonescocccce 9,100 11,200 
Petroleum Corp. of America, capital... 76,800 78,300 
Plymouth Ol) Co., common.......... 21,467 21,567 
Reliable Stores Corp., common. ...... 22,416 27,716 
Rustless Iron & Steel Corp., common ................. 325 326 
Safeway Stores, Inc., 5% cum. preferred.............. 1,624 1,630 
Sears, Roebuck & Co., capital. ...............-...... 9,812 hNone 
Shattuck, (Frank G.) Co., common.................. 59.000 63,300 
Sheaffer (W. A.) Pen Co., common................... 2,231 2,261 
Shell Union Oil Corp., 54% preferred...............-. 2,587 2,887 
Socony-Vacuum Oil Co., _ Bea. 502,381 529,911 
wits & Ca., CRON oo oe cocccccacescccececesecccccsce 78,916 78,848 
Thompson (John R.) Co., common................... 8,654 8.700 
‘Transamerica Corp., capital. ...............----..... 557,432 636,470 
United Merchants & Manufacturers Management Corp., 

voting trust certificates for common........-....... 44 188 
United Dyewood Corp., 7% preferred................ 15,830 1830 
Veet Gennes Cs, GRRIIND, 0 4.06 snctécqoccceestccecce 12,700 13,700 
Wheeling Stee! Corp., 6% preferred.........-.-...... 262 317 





a Reacquired 300 shares and retired 700 shares. b Reacauired 155 shares and sold 
900 shares. c 29 shares reacquired and canceled. d Reacauired 400 shares and 
canceled 7,277 shares through of purchase fund. e Reacquired 700 share: 
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and canceled 6,400 shares. f Adjustment of records. @ Reacquired 5,300 shares and 
canceled 6,100 shares. h 9,812 shares sold to the Savings snd Profit Sharing Pension 
Fund. i 15,000 shares cancelled. j 4,180 shares canceled from Self Insurance Fund. 


The New York Curb Exchange issued on Oct. 15 the 
follo list of issuers of fully listed securities which have 




















reported changes in their holdings of reacquired stocks: 
m Shares Shares 
Name and Class of Stock Previously | Per Latest 
Reported Revort 
American Cities Pow. & Lt. Corp., A opt. div. series 1936 9,425 9,625 
Convertible A optional dividend series.__........_____ 2,658 2,958 
American General Corp., $2.50 dividend series pref______ 59 109 
$2 dividend series preferred_....................____ 3,006 3,181 
RRS IES oo 5 aS RE So SE 297,254 ; 
Blue Ridge Corp., $3 convertible preferred__.....______ ,757 7,557 
Commonwealths Distribution, Inc., capital._...._______- 47,686 49, 
pO gc Ra aR a ae te aga 2,409 2,697 
Detroit Gasket & Manufacturing Co., 6% preferred____._ 8,650 8,950 
Equity Corp., $3 convertible preferred___.....___.______ 21,863 24,763 
Fanny Farmer Candy Shops, Inc., common____________ 30,613 32,278 
Fedders Manufacturing Co., Inc., common_____________ 6,200 6,150 
Freuhauf Trailer Co., common..__.....__._____._._______ 600 2,500 
Hygrade Food Products Corp., convertible 6s A, 1949_..| $13,000 $9,000 
International Products Corp., common____..__..______ 356 349 
Klein (D. Emil!) Co., Inc., common.__._......_.._____. 12,325 12,425 
oo Re a 2,836 2,841 
Lane Bryant, Inc., 7% preferred.._...............____. 696 706 
SN EI Ci MOURNING forsook cnddcncccebacuas 13,586 13,786 
New York Merchandise Co., Inc., common._.....____- 12,060 12,160 
Niagara Share Corp. of Maryland, B common- pen 51,439 52,672 
North Central Texas Oil Co., Inc., common-__ pe 29,100 9,200 
Cy IN, GUN i ois oo nde case acindenebcon 4,308 4,408 
Selected Industries, Inc., $5.50 div. pref. stock. ..._____ None 500 
Sterchi Bros. Stores, Inc., 6% Ist preferred__.....____. 150 160 
TU CO a None 16,800 
Utility Equities Corp., $5.50 dividend prior stock. ._____ 4,390 5,165 
a 


New York Stock Exchange Requests Members to Submit 
Data on Floor Activities 


The New York Stock Exchange on Oct. 17 requested 
members to submit data on how their time during market 
hours has been divided in the past year among the various 
types of floor activities. The data, which is to be forwarded 
to the Exchange by Oct. 28, will be used in connection with 
the studies being conducted by the management engineering 
firm of Stevenson, Jordan & Harrison. The firm was re- 
centlv retained by the Exchange to undertake a broad study 
of problems affecting the Exchange and the securities busi- 
ness generally, as noted in our issue of Aug. 10, page 775. 

The following is the letter dated Oct. 17, sent to members 
requesting them to submit the desired data: 

NEW YORK STOCK EXCHANGE 
Office of the Secretary 
Oct. 17, 1940. 
To the Members of the Exchange: 

In connection with the studies being conducted for the Exchange by the 
engineering firm of Stevenson, Jordan and Harrison, data concerning the 
extent and types of the floor activity of the various members are required. 
This is basic information which will have a bearing on a number of funda- 
mental problems on which the firm is working and will be particularly useful 
in connection with the question of the possible effect on the membership 
and on floor activity of the various seat retirement plans which have been 
suggested. 

The data as to individual members will be treated in strict confidence and 
only total figures will be used in the report of the firm. 

Please estimate the way your time during market hours has been divided 
in the past year among the various types of floor activities. A reply is re- 
quested from ali members of the Exchange whether or not any part of their 
time during the past year has been spent on the floor of the Exchange. 
Replies should be forwarded to the Secretary of the Exchange by Oct. 28, 
1940. 

JOHN C. KORN, Acting Secretary. 


-. 
— 





Deposits in New York State Mutual Savings Banks 
Increased $10,000,000 in Quarter Ended Sept. 30 
—Represents Reversal of Second Quarter Trend 


Mutual savings bank deposits in New York State have 
shown an increase of approximately $10,000,000 during the 
past quarter and represent a gain in excess of $120,000,000 
for the year ending Sept. 30, 1940, according to figures com- 
piled by the Saviugs Banks Association of the State of 
New York, made public Oct. 17. This represents a reversal 
of the downward trend experienced during the second quar- 
ter, it was stated in the Association’s announcement, from 
which the following additional information is taken: 

Deposits as of Sept. 30 totaled $5,656,951,820, excluding some $23,- 
000,000 of Christmas Club deposits. No exact comparison with previously 
gathered statistics is possible, a» this quarter, for the first time, Christmas 
Club funds have not been included in the total figures. The estimated 
gain of $10,000,000 since June 30 is arrived at after an approximate 
adjustment for the Christmas accounts. June 30 figures as reported in- 
cluded these Christmas deposits and were $5,670,034,035. Total deposits 
including Christmas Clubs as of Sept. 30, 1939, were $5,556,912,390. 

The total number of savings bank depositors also shows a gain of 4,074 
during the quarter after provision for a bookkeeping adjustment, and a 
gain of 54,002 for the year ending Sept. 30, 1940. The total number of 
savings accounts on Sept. 30 in the 134 mutual savings banks was 
6,037,061 as compared with the adjusted figures on June 30 of 6,033,189 
and 5,980,059 on Sept. 30, 1939. 

Dividends declared by the savings banks in the last quarter approximated 
$23,500,000. The average savings account as of Sept. 30 amounted to $937. 


In commenting on the figures, Henry Bruere, President 
of the Association, said: 

At this time when it is evident that savings will be called upon to 
finance a large portion of our defense expenditures, particularly through 
investment in Government bonds, the increase both of total savings and 
the number of savings bank depositors is significant. During the second 
quarter of 1940 we experienced a slight decline in total savings. Probably 
the fundamental contributory factor to this was the tension caused by 
the European situation in May and June. However, as the tension lessened 
the rate of new deposits gradually overtook the rate of withdrawals, so 
that we are now able to report a net increase in savings funds. 
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Through the stimulation to business and employment as a result of the 
new defense program, it would appear logical to expect additional deposits 
cver the near future representing money saved from more and better wages. 
In many parts of the State we may also expect stimulation to home building 
where industrial plant expansion will necessitate finding new homes for 
the added workers. This, together with Government financing for arma- 
ment purchases, should provide useful outlets for these savings funds. 


—————— 


Savings, Building and Loan Associations Disbursed 
$117,622,000 in August to Home Buyers, Builders 
and Remodellers 


The third month of this year to see savings, building and 
loan association dollar volume of loans soar into new high 
territory for a 10-year period was August, with its $117,- 
622,000 disbursement to home buyers, builders, and re- 
modellers, the United States Savi and Loan League, 
Chicago, reported on Oct. 5. Chief factor toward the new 
high, it is stated, was the record $42,288,000 which was 
lent for the building of new homes, the largest aggregate of 
construction financing for the 10 years. The League’s 
announcement continued: 

George W. West, Atlanta, Ga., President of the League, says that this 
is the first time since the first compilation of figures showing breakdown 
according to purpose that the loans for new construction have been greater 
in volume than those for home purchase or for any other single purpose, 
Their proportion of the dollar volume was 36.12%, compared with 34.49% 
disbursed for buying existing homes. The uptrend in construction lending 
is in line, he recalled, with the 1l-year high in home building which statistics 
show for the Nation in August. 

This August the total dollar volume of savings, building and loan finan- 
cing was 23.7% greater than for the same month a year ago and it was 
2.9% up from July of this year. This was the fifth successive month so far in 
1940 when more than $100,000,000 has been supplied to prospective home 
owners through the thrift and home financing institutions in their localities. 
All of these loans are made on a monthly repayment basis and their terms 
range upward from eight years, Mr. West said. 

Credit granted by these institutions for buying homes stood at the third 
highest mark of the year in dollar volume, during August, showing the 
continuance through the summer of the good market for home properties 
which developed the past spring, the League President said. 

Analysis of the August loans and the purpose for which they were made 
follows: 














Estimated Per Cent 

Purpose Loans * of Total 
COIs ncindintb tindtiinkepantindmnhibcouis $42,488,000 36.12 
Repair and modernization.................-..- 6,079,000 5.17 
PE iin» dédinnevnedoubtnniinee ental 40,567,000 34.49 
Ps adacut phh odgiandunpebhcublehaunt 17,762,000 15.10 
GE Pen dondsckodosecsesdceeebénabecs 10,726,000 9.11 

$117,622,000 





* Made by all associations in the United States. 
a oe 


Investments in Savings and Loan Associations in July 
Estimated at $139,285,000 by U. S. Savings and 
Loan League 

People put $139,285,000 into savings, building and loan 
associations in July, more than twice as much as in June, 
the United States Savings and Loan League estimated on 
Sept. 28. This, says the League, was the second most active 
month of the year in receipt of new funds, January having 
seen the inflow of $171,000,000. The money put to use in 
these thrift and home financing institutions represented a 
gain of 7% over the July, 1939, receipts from investors. 
The League further reported: 

Morton Bodfish, Executive Vice-President of the League, says that the 
July margin over the same month of 1939 was in line with savings activity 
noted in previous months this year. Of the year’s first seven months only 
June showed fewer dollars invested in savings and loan institutions than 
during the same month the year before. 

July is traditionally the second best month of the year for intake of funds 
from savings and loan members, the League executive said. The seasonal 
upturn from June to July this year, however, was considerably greater than 
for 1939, he said, comparing this year’s 100% gain with the 86% rise at the 
same point of 1939. 

‘Altogether the first seven months of 1940 have the channeling of 
15% more money into the home lending field by way of investments in 
savings and loan associations than took place the same period of the previous 
year,” said Mr. Bodfish. “A net gain of $291,959,000 for the period has 
resulted and this is approximately $28,000,000 more than the net gain in 


1929."’ 
— <a 


Federal Reserve Officials Reported as Suggesting 
Legislation to Curb Credit Inflation Resulting 
from Defense Spending Program—Would Increase 
Reserve Requirements of Member Banks of Reserve 
System 

A sharp rise in reserve requirements of member banks of 
the Federal Reserve System, to a level to be made statutory 
by Act of Congress, was su ted on Oct. 17 by Reserve 
officials as the best method of controlling any credit in- 
flation which may result from the tremendous defense spend- 
ing program, it was reported in Washington advices, Oct. 17, 
to the New York “World-Telegram” of that day. From 
the advices we also quote: 

According to this proposal, the Reserve Board would be stripped of its 
power to increase further the reserve requirements of member banks, but 
would be permitted to make downward adjustments if conditions war- 
ranted. The plan is to have Congress fix the requirements at a level which 
would reduce excess reserves to an amount easily controllable through open 
market operations of the Reserve System. 

How Proposal Works 

The way the proposal would work is that with excess reserves now 
nearing $7,000,000,000, and bank holdings of United States Government 
securities about $2,500,000,000, Congress would boost reserve requirements 
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to a point whereby all of the excess reserves would be eliminated except the 
amount which could be wiped out, if need be, by sale of the government 
securities in other words, through means of open market operations. 

Another scheme advanced by officials would direct by statute that all 
banks, members as well as non-members, place their reserve balances in 
the Federal Reserve Banks. Congressional action affecting reserve re- 
quirements would then be applicable to every bank in the country. Here 
again a requirement that banks must keep balances in Reserve Banks 
probably would cause less opposition than a proposal to require that all 
banks become members of the Reserve System. 

Awaits Nezt Session 

There appears no disposition among the Advisory Council members or 
the banks to give the Reserve Board broad authority to raise or lower 
reserve requirements in a wide range. However, it is felt here that opposi- 
tion might be minimized if the requirements were fixed by statute. 

Nothing can be done until the next session of Congress, it is stated. 
However, it was emphasized by officials that this subject will be one of the 
first to be taken up by the Senate Banking and Currency Committee when 
it begins its banking and credit study next fall. 

CS 
Tenders of $475,559,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills — $100,544,000 
Accepted at Par and Above Par 

Secretary of the Treasury Morgenthau announced on 
Oct. 14 that the tenders of the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$475,559,000, of which 3100,544,000 was accepted at par 
and slightly above par The Treasury bills are dated Oct. 16 
and will mature on Jan. 35, 1941. Reference to the offering 
uppeared in our issue of Oct. 12, page 2119. 

The following regarding the accepted bids to the offering 
is from Mr. Morgenthau’s announcement of Oct. 14: 

Total applied for—$475,559,000; Total accepted—$100,544,000. 

The accepted bids were tendered at par and slightly above. Of the 
amount tendered at par, 33% was accepted. 

a 
New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—-To Be Dated Oct. 23, 1940 


Secretary of the Treasury Morgenthau announced Oct. 18 
that tenders are invited to a new offering of 91-day Treasury 
biils to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks, and the 
branches thereof up to 2 p. m. (ETS) Oct. 21, but will not 
be received at the Treasury Departments, Washington. The 
Treasury bills will be dated Oct. 23, 1940, and will mature 
on Jan. 22, 1941, and on the maturity date the face amount 
of the bills will be payab.e without interest. There is a 
maturity of a similar issue of Treasury bills on Oct. 23, in 
amount of $100,407,000. In his announcement of the offer- 
ing Secretary Morganthau also said: 

They [the bills] will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (ma- 
turity value). 

No tender for an amount less than $1,000 wili be considered. Each 
tender must be in multiples of $1,009. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places., 
e g., 99.125. Fractions must not be used. 

Tenders will be eecepted without cash dsposit from incorporated banks 
and trust companies and from responsible and recognied dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the 
tenders are eccompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 21, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any cr all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on Oct. 23, 1940. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is in- 
vited to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax). No loss from the sale or other disposition of the 
Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

a 


$300,000 of Government Securities Sold by Treasury 
During September 


Market transactions in Government securities for Treas- 
ury investment accounts in September, 1940, resulted in net 
sales of $300,000, Secretary Morgenthau announced Oct. 16. 
There were no purchases or sales completed during August. 

The following tabulation shows the Treasury’s transac- 
tions in Government securities from October, 1938 to Septem- 


ber, 1940: a 
1938— }_ 1939— 
a ciaie tic dibieeeenies 1,044,000 purchased ber......... 1,201,000 sold 
November. ...... purchased November... ..... 2,844,350 sol 
Sisncon -- 6,469,750 purchased December ....... 3,157,000 sold 
1939— |_ 1940 
January ......... 1,648,000 purchased January ......... 9,475,000 sold 
StSebowe 2,500 purchased sesecsed Seu 
Bs séecneses 12,500,000 sold Di Dindduceaen 5. 
/ 3 .700 sold (a ea 1,636,100 sold 
iT nmnbéhtanwed i sold Bi baciedecsacs x purchased 
} ----- 1.114.190 purchased June............ ¥ purchased 
} ene ,000, purchased July_.....-....- No sales or purchases 
, 3,295,750 purchased August. -__._...-.-. No sales or purchases 
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President Roosevelt Confers with Aids on Relief for 
European Countries—Other Diplomatic Talks 


President Roosevelt conferred with State Department and 
Red Cross officials on Oct. 17 on the question of American 
relief for Europe. At the White House conference with the 
President were Secretary of State Cordell Hull, Under 
Secretary Sumner Welles and Norman H. Davis, Chairman 
of the American Red Cross. The only official word on the 
conference was that it pertained to the “‘refugee’’ question. 
It is believed that the Red Cross has under consideration 
a further shipment of flour to Spain. 

Mr. Roosevelt and Mr. Hull on Oct. 16 confererd with 
Richard G. Casey, Australian Minister to the United States, 
on, it is said, defense problems in the Pacific, while Mr. 
Welles, on the same day, had a conference with Constantine 
Oumansky, the Soviet Ambassador, on improving Soviet- 
American relations. 

cinelentadiilisipllectia 
President Roosevelt Greets Another Group of Latin 
American Military Leaders 


The second group of high-ranking Latin American army 
officers visited President Roosevelt at the White House on 
Oct. 16. This contingent, consisting of 23 officers from 11 
countries, came in response to an invitation from General 
George C. Marshall, Chief of Staff of the United States, 
to inspect this country’s military establishments. The Presi- 
dent told the delegation that the defense of the Americas 
was a common problem and a matter of ‘“‘one for all and all 
for ore.”” Represented were: Argentina, Brazil, Chile, El 
Salvador, Mexico, Nicaragua, Paraguay, Cuba, Ecuador 
Haiti and Venezuela. 

The visit of the first group was mentioned in these columns 
of Oct. 5, page 1975. 

————— 
President Roosevelt Pays Tribute to Automobile 
Companies on Occasion of National Show in 
New York City 


On the occasion of the opening of the National Automobile 
Show in New York City, on Oct. 11, President Roosevelt 
stated that it was a tribute to the Nation’s productive 
ability that the automobile companies were at the same 
time providing armaments for defense and improving 
vehicles to meet the people’s needs. The following is the 
President’s letter sent to Alvan Macauley, President of the 
Automobile Manufacturers Association : 

Today, when the efforts of all must be directed to strengthening the 
Nation, the volume of useful goods and employment produced in factories, 
on farms, and in mines is vital. 

The automobile and motor truck, while generating employment for sev- 
eral millions of our citizens, also bring efficiency to the movement of 
people and goods. It is a tribute to this Nation’s productive ability that 
the automobile companies, now joined in the mass production of arma- 
ments for defense, at the same time are providing improved vehicles to 
meet the needs of our population. 

The expectation of a high level of productivity with which the automobile 
industry starts its 1941 season is gratifying. You have my best wishes 
for a successful opening of the new motor year through the National 
Automobile Show, starting Oct. 12 in New York City. 


deipsiiiciltiniadaitsiats 

President Roosevelt Opens Mobilization for Human 
Needs Drive—Says This Year More Than Ever There 
Is Need for Intensification of Our Efforts 


President Roosevelt in a radio address on Oct. 13 opening 
the 1940 campaign of the Mobilization for Human Needs 
said that “‘this year, as never before there is need for an in- 
tensification of our efforts.’’ Asserting that human kind- 
ness has never weakened the stamina or softened the fibre 
of a free people,” the President added that ‘‘a nation does 
not have to be cruel in order to be tough.” Mr. Roosevelt 
also said that “the ancient injunction to love they neighbor 
as thyself i. still the force that animates our faith.” 

The text of the President’s talk Oct. 13 follows: 


Chairman Adams, Community Chest Workers, Friends of Human Needs: 

The Mobilization for Human Needs this year is more than ever an ex- 
pression of our national community spirit. It is, as it always has been, a 
good cause, participated in by good Americans who represent all sections 
of our country, all walks of life, all shades of political opinion, all races and 
creeds. 

But in this critical moment of our history, we must be more than ever 
conscious of the true meaning of the ‘‘community spirit’’ which it expresses. 
It is a spirit which comes from our community of interests, our community 
of faith in the democratic ideal, our community of devotion to God. 

Wherever men and women of good will gather together to serve their 
community, there is America. It was true in the first little town meetings 
in the Massachusette Bay Colony, when the good folk assembled to decide 
measures of defense against the Indians, and how to build their first school 
and how to care for their aged and sick. It is still true in this great national 
drive, all the way across our continent, for the Community Chest Funds. 

Even in the early days when our society centered in the village community 
and when every neighbor knew all the neighbors, the care of the poor was 
in some measure a public undertaking. In colonial America money raised 
through taxation was often distributed by the churches among the poor 
Later the county government and the city council assumed a part of these 
duties. Then the State itself began taking care of some of the sick. And 
finally, in our own day, the National Government was obliged to assume a 
definite responsibility in giving work to able-bodied needy unemployed. 

At one stage in our National history, the baskets of bread and meat car- 
ried by housewives to the houses down below the railroad tracks were ade- 
quate to temper the suffering of the victims of industrial depression. In 
those days a group of town business men, gathered on the sidewalk at the 
chief corner of Main Street, could devise some method so that Joe Smith 
and Tom Jones would be able to buy shoes for their children. 

When, however, American industry went on a mass production basis, it 
became increasingly difficult for men to find employment on the assembly 
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line; it created a problem in the unemployment of elderly men and middle- 
aged men too great to be solved by the good will of individual business men 
on a street corner. 

When the World War caused the great plains to be plowed up for wheat, 
and the wheat fields turned into dust storms that drove 200,000 members 
of the Joad family to California, there was a problem of unemployment and 
suffering that could no longer be handled by baskets of bread and meat. 

Through the industrial era there were created problems of old age, of 
mass unemployment, of occupational diseases, of industrial accidents, of 
child labor and sweatshops—too great to be solved by the individual or the 
family, or by friends or private charity. 

These were problems which could be handled only by the joint and com- 
mon endeavors of the Government of the United States, and the govern- 
ments of out States, our counties, our towns and of the organized charities 
and social service agencies run by private methods. Government authori- 
ties have always required the cooperation of men and women banded to- 
gether in organizations such as those you represent, to bring the kindly 
touch of human sympathy to the tragedies of dislocated, broken families. 

It is necessary for us to remember the very intimate and human side of 
these problems. Only in a limited measure can fiexibility of administra- 
tion temper the impersonal quality of general rules of law. Private charity 
is essential to personalize and humanize the task of relieving suffering. For 
general rules cannot cover the wide range of ever-varying human needs, 
because human needs are affected by a thousand matters which do not fit 
into pigeon-holes. 

As long as there is illness in the world, as long as there is poverty, as long 
as families are stricken with personal misfortune, it will be necessary for 
the goodhearted men and women of America to mobilize for human needs. 

This year as never before there is need for an intensification of our efforts. 
Events abroad have warned us not only of the need of planes and tanks, 
and ships and guns; they have also warned us of the need of grit and sacri- 
fice, of daring and devotion, and all those intangible things which go to 
make up a nation’s morale. 

When we join together in serving our local community, we add strength 
to our national community, we help to fortify the structure of our whole 
Union. That form of fortification—that spiritual fortification—is not to 
be dismissed lightly by those in other lands who believe that nations can 
live by force alone. 

Human kindness has never weakened the stamina or softened the fibre 
of a free people. A nation does not have to be cruel in order to be tough. 
The vigorous expression of our American community spirit is truly im- 
portant. 

The ancient injunction to love thy neighbor as thyself is still the force 
that animates our faith—a faith that we are determined shall live and con- 
quer in a world poisoned by hatred and ravaged by war. 

I ask for your enlistment in the Mobilization for Human Needs, for your 
whole-hearted devotion to the American community spirit. I ask you to 
prove your good faith in good works. 


—_——<____ 


President Roosevelt, in Tribute to Columbus, Says Our 
Mar See That March of Human Progress is 
ulfille 


President Roosevelt in a statement issued Oct. 11, incident 
to the 448th anniversary of the discovery of America by 
Christopher Columbus, said that through “a recollection of 
the triumph of Columbus, after a period of grievous tr.al,” 
we can “revitalize our faith and renew our courage”’ in these 
troubled times. He added that the promise of a new be- 

ng in the March of human progress, ‘‘which Columbus’ 
scovery gave to the world, has been in process o. ful/ill- 
ment for four centuries,” and “our task is now to make 
strong our conviction that “‘that process will be fulfilled.” 
The President’s statement follows: 

The voyage of Christopher Columbus and his diminutive fleet toward the 
unknown west was not only a prelude to a new historical era. For the 
brave navigator it was the culmination of years of bold speculation, care- 
ful preparation, and struggle against opponents who had belittled his great 
plan and thwarted its execution. 

Expounding the strange doctrine that beyond the ocean stood solid, 
habitable earth, Columbus had first to make his views plausible to his 
doubting patrons and then to overcome the seemingly endless array of 
obstacles with which men of little minds barred the way to the fitting out 
of a fleet. Even when the three small ships were well away on their epoch- 
making course the crews mutinied and demanded that he turn back. Colum- 
bus, however, held to his course and on the morning of October 12, 1492, 
the welcome land was sighted. 

The courage and the faith and the vision of the Genoese navigator glorify 
and enrich the drama of the early movement of European people to Ameri- 
ca. Columbus and his fellow voyagers were the harbingers of later mighty 
movements of people from Spain, from Columbus’ native Italy and from 
every country in Europe. And out of the fusion of all these national 
strains was created the America to which the Old World contributed so 
magnificently. 

This year when we contemplate the estate to which the world has been 
brought by destructive forces, with !awlessness and wanton power ravaging 
an older civilization, and with our own republic girding itself for the de- 
fense of its institutions, we can revitaiize our faith and renew our courage 
by a recollection of the triumph of Columbus after a period of grievous trial. 

The promise which Columbus’ discovery gave to the world, of a new be- 
ginning in the march of human progress, has been in process of fulfillment 
for four centuries. Our task is now to make strong our conviction that in 
spite of setbacks that process will go on toward fulfillment. 


———_ ~~. - 


President Roosevelt Says American Republics Work 
in Unity to Defend Ourselves and Are Determined 
for Peace—In Radio Address to Western Hemi- 
sphere Cites Arming as Practical Way—Rejects 
Doctrine of Appeasement 

President Roosevelt declared on Oct. 12, in a radio address 
to the Western Hemisphere, that the United States, in co- 
operation with the other American republics, is arming 
because it is determined to do everything possible to main- 
tain peace on this hemisphere. Speaking from his special 
train at Dayton, Ohio, following the conclusion of a defense 
inspection tour, the President emphasized that “we shall 
be all for one and one for all.” Declaring that “the core 


of our defense is the faith we have in the institutions we 
defend,” Mr. Roosevelt stated that “the Americas will not 
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be scared or threatened into the ways the dictators want 
us to follow.” He added: 

No combination of dictator countries of Europe and Asia will stop the 
wry We are giving to almost the last tree people fighting to hold them 
at bay. 

Our course is clear. Our decision is made. We will continue to pile up 
cur defense ond our armaments. We will continue to help those who 
resist aggression, and who now hold the aggressors far from our shores. 
let no American in any part of the Americas question the possibility of 
danger from overseas. Why should we accept assurances that we are 
immune? History records that not long ago those same assurances were 
given to the people of Holland and Belgium and Norway. 

It can no longer be disputed that forces of evil which are bent on 
conquest of the world will destroy whomever and whenever they can 
destroy. We have learned the lessons of recent years. We know now 
that if we seek to appease them by withholding aid from those who stand 
in their way, we only hasten the day of their attack upon us. 

The people of the United States, the people of all the Americas, reject 
the doctrine of appeasement. They recognize it for what it is—a major 
weapon of the aggressor nations. 

I speak bluntly. I speak the love the American people have for freedom 
and liberty and decency and humanity. 

That is why we arm. Because, I repeat, this Nation wants to keep 
war away from these two continents. Because we all of us are determined 
te do everything possible to maintain peace on this hemisphere. Because 
great strength of arms is the practical way of fulfilling our hopes for 
peace and for staying out of this war or any other war. Because we are 
uetermined to muster all our sirength so that we may remain free. 


Earlier in his address the President, stating that “this 
country Wants no war with any nation,” went on to say: 

This hemisphere wants no war with any nation. The American republics 
are determined to work in unity for peace just as we work in unity to 
defend ourselves from attack. 

For many long years every ounce of energy I have had has been devoted 
te keeping this Nation and the other republics at peace with the rest of 
the world. That is what continues uppermost in my mind today—the 
objective for which I hope and work and pray. 

We arm to defend ourselves. The strongest reason for that is that it is 
the strongest guarantee for peace. 

The United States of America is mustering its men and resources, 
arming not only to defend itself, but, in cooperation with the other 
American republics, to help defend the whole hemisphere. 

We are building a total defense on land and sea and in the air, 
sufficient to repel total attack from any part of the world. Forewarned 
by the deliberate attacks of the dictators upon free peoples, the United 
States, for the first time in its history, has undertaken the mustering of 
its men in peace-time. Unprecedented dangers have caused the United 
States to undertake the building ot a navy and an air force sufficient to 
defend all the coasts of the Americas from any combination of hostile 
Powers. 

We have asked for, and we have received, the fullest cooperation and 
assistance of industry and labor. All of us are speeding the preparation 
of adequate defense. 


In his opening remarks the President said that “it is no 
mere coincidence that this radio broadcast to the entire 
Western Hemisphere—North America, Central America and 
South America—-should take place on the anniversary of 
Christopher Columbus’s discovery of the New World. No 
cay could be more appropriate than this day on which we 
celebrate the exploits of the boid discoverer.” The Presi- 


dent further said: 

Today all of us Americans of North and Central and South America 
join with our fellow citizens of Italian descent to do honor to the name 
of Columbus. 

Many and numerous have been the groups of Italians who have come 
in welcome waves of immigration to this hemisphere. They have been an 
essential element in the civilization and make-up of all of the 21 republics. 
During these centuries Italian names have been high in the list of states- 
men in the United States and in other republics—and in ad@Jition, those 
who have helped to create the scientific commercial, professional and 
artistic life of the New World. 

The Americas have excelled in the adventure of many races living 
together in harmeny. In the wake of the discoverers came the first settlers, 
the first refugees from Europe. They came to plough new fields, build 
new homes, establish a new society in a new world. Later, they fought 
for liberty. Men and women of courage, enterprise, of vision, they knew 
what they were fighting for; they gained it—and thereby “gave hope to 
all the world for al! future time.” 

They formed, here in the Western Hemisphere, a new human reservoir, 
and into it has poured the blood, the culture, the traditions of all the 
races and peoples of the earth. To the Americas they came—the “‘masses 
yearning to be free’’—“‘the multitudes brought hither out of many kindreds 
and tongues’, cherishing commcn aspirations, not for economic betterment 
alone, but for the personal freedoms and liberties which had been denied 
to them in the Old World. 

They came not to conquer one another but to live with one another. 
They proudly carried with them their inheritance of culture, but they 
cheerfully left behind the burden of prejudice and hatred. 

In this New World were transplanted the great cultures of Spain and 
Portugal. In our own day the fact is that a great part of the Spanish and 
Portuguese culture of the entire world now comes from the Americas. 

It is natural that all American citizens from the many nations of the 
Old World should kindly remember the lands where their ancestors lived, 
and the great attributes of the old civilization in those lands, But in 
every single one of the American republics the first and final allegiance 
and loyalty of these citizens, almost without exception, is to the republic 
ir. which they live and move und have their being. 

For when our forefathers came to these shores they came with a deter- 
mination to stay and to become citizens of the New World. As it estab- 
lished its independence, they wanted to become citizens of America—not 
ar Anglo-Saxon America, nor an Italian, nor a German, nor a Spanish, nor 
a Portuguese—but just citizens of an independent nation of America. 

Here we do not have any duul citizenship. Here the descendants of the 
very same races who had always been forced to fear or hate each other 
in lands across the ocean have learned to live in peace and in friendship. 

No one group or race in the New World has any desire to subjugate 
the others. No one nation in this hemisphere has any desire to dominate 
the others. In the Western Hemisphere no nation is considered a second- 
class nation. And that is something worth remembering. 

We know that attempts have been made—we know that they will 
continue to be made—to divide these groups within a nation, and to 
divide these nations among themselves. 
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There are those in the Old World who persist in believing that here 
in this new hemisphere the Americas can be torn by the hatreds and fears 
which have drenched the battle-grounds of Europe for so many centuries. 
Americans as individuals, American republics as nations, remain on guard 
against those who seek to break up our unity by preaching ancient race 
hatreds, by working on old fears, or by holding out glittering promises 
which they know to be false. 

“Divide and conquer’ has been the battle-cry of the totalitarian Powers 
in their war against the democracies. It has succeeded on the continent 
of Europe for the moment. On our continents it will fail. 

We are determined to use our energies and our resources to counteract 
and repel the foreign plots and propaganda—the whole technique of under- 
ground warfare originating in Europe and now clearly directed against 
all the republics on this side of the ocean. .. . 

On this side of the ocean there is no desire, there will be no effort, on 
the part of any cne race, or people, or nation, to control any other. The 
only encirclement sought is the encircling bond of good old-fashioned 
neighborly friendship. So bound together, we are able to withstand any 
attack from the East or from the West. Together we are able to ward 
off any infiltration of alien political and economic ideas which would 
destroy our freedom and democracy. 

When we speak of defending this Western Hemisphere, we are speaking 
not only of the territory of North, Central and South America and the 
immediately adjacent islands. We include the right to the peaceful use 
of the Atlantic ana Pacific Oceans. That has been our traditional 
policy. ... 

We of the Americas still consider that this defense of these oceans of the 
Western Hemisphere against acts of aggression is the first factor in the 
defense and protection of our own territorial integrity. We reaffirm that 
policy, lest there be any doubt of our intention to maintain it. 


—__-- >>. —-—- 


President Roosevelt Says Conscription Was Imposed 
Upon Us by Those Who Threaten World with 
Wae-digeahe on Registration Day in Message to 
Youth of Nation 

President Roosevelt said in a radio address on Oct. 16— 

Selective Service Registration Day—that “we prepare to 

keep the peace in this new world which free men have 

built for free men to live in.” Speaking to the 16,000,000 

young men who were required to register for training and 

service, the President declared that democracy is “your 
cause—the cause of youth.” He described the registration 
as the “keystone in the arch of our national defense,” add- 
ing that “the duty of this day has been imposed upon us 
from without” Ly “those who have dared to threaten the 
whole world with war.” The President also said that the 
day provides “an opportunity for united action in the cause 

of liberty.” The text of his message, which he read over a 

nation-wide radio hook-up at 8 a. m. on the morning of 


Oct. 16, follows: 

On this day more than 16,000,000 young Americans are reviving the 300- 
year-old American custom of the muster. They are obeying that first duty 
el free citizenship by which, from the earliest Colonial times, every able- 
bodied citizen was subject to the call fcr service in the national defense. 

It is a day for deep and purposeful meaning in the lives of all of us. 
For on this day we Americans proclaim the vitality of our history, the 
singleness of our will and the unity of our Nation. 

We prepare to keep the peace in this New World which free men have 
built for free men to live in. The United States, a Nation of 130,000,000 
people, has today only about 500,000—-half a million—officers and men 
in Army and National Guard. Other nations, smaller in population, have 
four and five and eix million trained men in their armies. Our present 
program will train 800,000 additional men this coming year, and some- 
what less than 1,000,000 men each year thereafter. It is a program 
cbviously of defensive preparation and of defensive preparation only. 

Calmly, without fear and without hysteria, but with clear determination, 
we are building guns and planes and tanks and ships—and all the other 
tools which modern defense requires. We are mobilizing our citizenship, 
for we are calling on men and women and property and money to join in 
making our defense effective. Today’s registration for training and service 
is the keystone in the arch of our national defense. 

In the days when our forefathers laid the foundation of our democracy 
every American family had to have its gun and know how to use it. Today 
we live under threats, threats of aggression from abroad, which call again 
for the same readiness, the same vigilance. Ours must once again be the 
spirit of those who were prepared to defend as they built, to defend as 
they worked, to defend as they worshiped. 

The duty of this day has been imposed upon us from without. Those 
who have dared to threaten the whole world with war—those who have 
created the name and deed of total war—have imposed upon us and upon 
all free peoples the necessity vf preparation for total defense. 

But this day not only imposes a duty; it provides also an opportunity— 
an opportunity for united action in the cause of liberty—an opportunity 
for the continuing creation on this continent of a country where the people 
slone shall be master, where the people shall be truly free. 

To the 16,000,000 young men who register today, I say that democracy 
is your cause—the cause of youth. 

Democracy is the one form of society which guarantees to every new 
generation of men the right to imagine and to attempt to bring to pass 
a better world. Under the despotisms the imagination of a better world 
and its achievement are alike forbidden. 

four act today affirms not only your loyalty to your country but your 
will to build your future for ycurselves. 

We of today, with God’s help, can bequeath to Americans of tomorrow 
a Nation in which the ways cf liberty and justice will survive and be 
secure. Such a Nation must be devoted to the cause of peace. And it is 
fer that cause that America arms itself. 

It is to that cause—the cause of peace—that we Americans today devote 
our national will and our national spirit and our national strength. 


_ on 


President Roosevelt Orders Survey of Critical War 
Materials with View to Requisitioning Supplies 
Needed for Defense Program 

President Roosevelt on Oct. 15 ordered that a survey be 
made of critical articles and materials, required in the 
national defense program to determine the necessity for 
requisitioning those “ye which were destined for export, 
but have been blocked by the export licensing system. The 


President acted under an Act he signed on Oct. 10 which 


Oct. 19, 1940 


authorized him to requisition, ammunition, munitions or 
machinery, tools, materials or supplies required for National 
defense. 

In Associated Press accounts from Wetengte. Oct. 15, 
it was stated that the supplies in question been sold by 
American manufacturers to foreign purchasers, but delivery 
had been blocked by the United States Government. From 
the Associated Press we also quote: 

Included were 100 military planes sold months ago to Sweden but held 
in this country when it became apparent that Sweden was more or less 
isolated by war developments. 

Also included were 10 planes sold to Thailand (Siam) but stopped at 
Manila after Siam made demands on French-Indo China. 

The White House explained that in the case of certain machine tools 
and other supplies, the title already had passed to foreign purchasers, and 
that.legal complications prevented resale jn this country. To remedy the 
situation, Congress passed a law empowering the President to requisition 
the materials. 

The President yesterday constituted the Secretaries of War‘and Navy, 
acting with the Army and Navy Munitions Board .a committee to determine 
what materials should be requisitioned and whether any of them could be 
spared for disposition elsewhere. 

Asked at bis press conference whether the action might have a hearing on 
current American-Russian conversations on machine tools and other equip- 
ment which has been withheld, the President said he supposed so. 

The general! plan, he explained, was to determine what materials were 
needed for national defense and to release any others to friendly powers. 


The Eaten, under which the President acted, was 
comple by Congress on Oct. 2, when the House agreed to 
amendments inserted in the bill by the Senate when passing 
it on Sept. 30. The bill had been approved by the House on 
on Aug. 22. Senate action on the measure was reported in our 
issue of Oct. 5, page 1978. 


Following is the text of the White House announcement 
of the order issued by the President on Oct. 15: 


The President on Oct. 10 approved an act which confers on him authority 
to requisition arms, ammunition, implements of war, machine tools and 
other articles and materials which are needed for the national defense. 

Under the Neutrality Acts of 1935, 1936, 1937, and 1939, and under the 
Export Control] Act of July 2, 1940, certain articles and materials needed 
for the national! defense have been subject to the export licensing system. 
Since the passage of the last-named Act many applications for licenses 
have been refused as a result of decisions by the Administrator of Export 
Control that the proposed exportation would be contrary to the interests 
of the national defense. The articles or materials for which export licenses 
have been refused have in many cases been already sold and the title has 
passed to a foreign purchaser. 

It has been found that, in some of these cases, purchasers did not desire 
to sell the article or material in the United States or, because they were 
acting in a representative capacity, they were not leaglly in a position to 
do so. This situation has been particularly acute in the case of some ex- 
portations of machine tools. A great many of these tools for which export 
licenses have been refused are especially needed to meet national defense 
requirements. 

The President today issued an executive order directing the Secretary of 
War and the Secretary of the Navy, acting jointly through the agency of 
the Army and Navy Munitions Board, to determine the necessity for the 
requisitioning of any equipment, munitions, or machinery, tools, materials, 
or supplies necessary for the manufacture of munitions, or the servicing or 
operation of facilities for the national defense, and to determine whether 
Jo any case it is in the public interest to sell, or otherwise dispose of, any of 
the articles and materials so requisitioned. The administration of the other 
provisions of the Act has been vested in the Administrator of Export Con- 
trol. 

The President at the same time issued the necessary regulations for the 
carrying out of his executive order. 

As a result of his approval of this Act and the issuance of this executive 
order and these regulations, the President is assured the use of the critical 
articles and materials required in the national defense program, and which 
might otherwise be unobtainable. 


Text of the President’s executive order was as follows: 


Under and by virtue of the authority vested in me by the Act of Cong-ess 
entitled ‘‘An Act to Authorize the President to Requisition Certain Article 
and Materials for the Use of the United States, and for Other Purposes,”’ 
approved Oct. 10, 1940, and as President of the United States, it is hereby 
ordered as follows: 

(1) The Secretary of War and the Secretary of the Navy, acting jointly 

through the Army and Navy Munitions Board, shall make determination 
as to the necessity of requisitioning and taking over in the interest of national 
defense for the use or operation by the United States or in its interest any 
military or naval equipment or munitions, or component parts thereof, or 
machinery, tools, or materials, or supplies necessary for the manufacture, 
servicing, or operation thereof, within the purview of the said Act of Oct. 
10, 1940. 
(2) The provisions of the said Act of Oct. 10, 1940, relating to the sale 
or other disposition of any articles or materials requisitioned and taken 
over pursuant to the said Act and to the determination whether the sale or 
disposition of any such articles or materials is in the public interest, shall be 
administered by the Secretary of War and the Secretary of the Navy acting 
jointly through the Army and Navy Munitions Board. 

(3) The provisions of the said Act of Oct. 10, 1940, other than those 
mentioned in paragra hs (1) and (2) hereof, shall be administered by the 
Administrator of Export Control under regulations to be prescribed from 
time to time by the President in the interest of national defense. 

FRANKLIN D. ROOSEVELT. 
The White House, Oct. 15, 1940. 


On Oct. 16, Col. R. L. Maxwell, Administrator of Export 
Control explained that the new law will secure for our use 
certain articles, Segwoweets machine tools, not now accessible 
to the national defense program. His statement further said: 

Titles, in some cases, are held by foreign purchasers who do not care to 
sell. In other cases, the article is in che possession of a purchasing agent 
or representative of a foreign purchaser who is without authority to make 
such a sale. 

It is anticipated that there will be few, if any, occasions when it will be 
necessary to resort to requisition. Since such authority now exists, many 
owners or agents will feel that a transfer of title to the Government will 
be to the owner's advantage. 
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¥ This Act, in all probability, will apply for the most part to machines 
or materia! already completed or approaching completion, but which cannot 
be exported because of licensing requirements. Licenses are now required 
for exportation of articles and materials which the President has determined 
should not be exported except under licenses from the United States because 
of the needs of the defense program. Machines and material produced 
and intended for our own defense program will not be affected by this 
legislation. 
> 


President Roosevelt Orders Study of Power Develop- 
tus ment on St. Lawrence River Sets Up Committee 
& and Allots $1,000,000 for Work—Joint Announce- 
__ ment by United States and Canada 

' In a special message to Congress on Oct. 17, President 
Roosevelt announced that he had allocated $1,000,000 of the 
- gay defense fund to the Federal Power Commission and 
the Army Corps of Engineers to finance preliminary in- 
vestigations toward development of power on the St. Law- 
rence River. It is urgent that this proiect be undertaken, the 
President said, adding that it may be “considered as an 
essential part of the program of continental defense.” Mr. 
Roosevelt explained that the preliminary work involves “‘no 
actual construction or commitment to construct.” He issued 
an Executive Order establishing a four-man committee to 
direct the engineering surveys at the International Rapids 
section of the river. ’ 

The President revealed on Sept. 13 that discussions were 
under way looking to the development of these new power 
facilities. It was explained at that time that this matter 
was entirely separate from development of new navigation 
facilities; this was mentioned in our issue of Sept. 21, page 
1650. The text of President Roosevelt’s message of Oct. 17, 
follows: 

To the Congress of the United States: 

The surveys of the Federal Power Commission and the National Power 
Policy Committee have convinced me that the development of the Inter- 
national Rapids section of the St. Lawrence River should be undertaken 
at the earliest possible date as a part of adequate provision to meet the 
continuing power requirements of the defense program in certain essential 
centers of war material production in the northeastern States. 

The potential power at this site is best adapted to meet the requirements 
of expansion in certain essential defense industries. including aluminum, 
magnesium, ferro-alloys, chemicals, &c. Actually, the Aluminum Co. of 
America has recently arranged for the import of 30,000 kilowatts of ad- 
ditional power from Canada to meet the pressing requirements of its existing 
plant located at the very site of the proposed St. Lawrence project and, 
am reliably informed, is seeking additional supplies from across the border, 
Such imported supplies are, in effect, on an annual basis, subject to being 
withdrawn if required by the Canadian power market. 

It is urgent that this project be undertaken at the present time, not only 
from the point of view of our own defense, but also in terms of those of our 
neighbor, Canada. The Province of Ontario needs to be able to count upon 
the early availability of this power to meet its growing load.The project 
may, therefore, be considered as an essential part of the program of con- 
tinental defense which is being actively worked out by representatives of the 
two peoples. 

I am informed that if the potential power of the International Rapids 
is to be available to carry the peak load of 1945, preliminary investigations, 
particularly engineering surveys of the site, including core borings, test pits, 
soil analyses, &c., must be undertaken immediately. I have, therefore, 
allocated $1,000,000 of the special defense fund to the Federal Power 
Commission and Corps of Engineers, United States Army, for this pre- 
liminary work and have appointed a committee of four to advise me in 
planning the work, and to cooperate with appropriate agencies of the 
Canadian Government. The members of this comittee are Leland Olds, 
Chairman of the Federal Power Commission, as Chairman; A. A. Berle, 
Assistant Secretary of State Brig.-Gen. Thomas M. Robins, of the Board 
of Engineers for Rivers and Harbors, Corps of Engineers, United States 
Army, and Gerald V. Cruise, representative of the trustees of the Power 
Authority of the State of New York. I have directed the United States 
Corps of Engineers to begin the necessary investigations immediately. 

The preliminary investigations which I have authorized involve no 
actual construction or commitment to construct. In taking this means 
of advising Congress of the surveys I am having made, I wish to make 
it clear that Congress will be kept advised of such further steps as may be 
necessary . 

The White House, 
Oct. 17, 1940. 


Earlier this week (Oct. 14), announcement had been made 
simultaneously in Washington and Ottawa that steps have 
been taken by the United States and Canada to initiate 
immediately preliminary engineering and other investigations 
“to assure adequate power supplies to meet the requirements 
of defense production.”” The announcement also said that 
penaing the conclusion of a final Great Lakes-St. Lawrence 
basin agreement, the United States and Canada will ex- 
change water necessary to defense needs. The United States 
will permit Canada to immediately divert additional water at 
Niagara Falls for use by the Province of Ontario for which 
Canada will divert an equal portion of water flowing into 
the Hudson Bay from the Albany River basin into the Great 
Lakes system. 

The announcement was issued jointly in Washington by 
the State Department and in Ottawa by Prime Minister 
Mackenzie King. The following is the text of the statement: 

In order to assure adequate pewer supplies to meet the requirements 
of defense production in the northeastern part of the United States and 
Canada, steps have been taken by the Governments of the United States 
and Canada to initiate immediately preliminary engineering and other in- 
vestigations for that part of the Great Lakes-St. Lawrence basin project 
which is located in the international rapids section of the St. Lawrence 
River. 

These steps have been taken in order that the entire project may be 
started without loss of a favorable construction season when final decision 
is reached between the two governments. The investigations will be made 
under the direction of temporary committees to be appointed by the two 
governments. 





FRANKLIN D. ROOSEVELT. 
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Meanwhile, to assist in providing an adequate supply of power to meet 
Canadian defense needs, and contingent upon the Province of Ontario’s 
agreeing to provide immediately for diversions into the Great Lakes system 
of waters from the Albany River basin which normally flow into Hudson 
Bay, the Government of the United States has informed the Canadian 
Government that it will interpose no objection, pending the conclusion of a 
final Great Lakes-St. Lawrence basin agreement between the two countries, 
to the immediate utilization for power at Niagara Falls by the Province of 
Ontario of additional water equivalent in quanity to the diversion into the 
Great Lakes basin above referred to. 


- 


President Roosevelt Signs Soldiers’ and Sailors’ Civil 
Relief Act of 1940 


= 

President Roosevelt was reported to have signed yesterday 
(Oct. 18) the Soldiers’ and Sailors’ Civil Relief Act of 1940. 
This measure is designed to assist conscripts and other 
members of the armed forces who may find themselves unable 
to pay rent, taxes, insurance premiums and other obligations. 
Congressional action on the legislation was completed on 
Oct. 7 when both the Senate and the House approved a con- 
ference report. The Senate had passed its bill on Sept. 30 
and the House took similar action on Oct. 3; this was reported 
in our issue ‘of Oct. 5, page 1977. The legislation gives the 
courts power to suspend enforcement of civil liabilities, which 
would be paid after the termination of the draftees’ service. 

Washington United Press advices of Oct. 18 listed the 
principal provisions as follows: 

Rent, instalment contracts, mortgages—eviction from dwellings rented 
by conscripts will not be permitted where the rent is $80 or less a month. 
Instalment-purchased goods may not be repossessed during the period of 
military service unless the draftee agrees to such action. Mortgages may 
not be foreclosed while the draftee is in service. 

Life Insurance—Policies up to $5,000 will be kept in force by the veterans 
administration during the draftee’s term of service. In return, the United 
States would hold liens against the policies until the draftee repays the 
veterans administration. 

Taxes—When a draftee can prove his inability to pay taxes, no tax sales 
of his property could be held until after he has completed his service.In 
cases where the property is sold by local authorities for non-payment of 
taxes, the draftee could reclaim it not less than six months after reentering 
civil life. 

Automobiles and Tractors—Placed in a special category. Cars and 
tractors could not be repossessed if the draftee has paid more than 50% 
of total contract price. 
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President Roosevelt Signs Bill Requiring Labeling of 
Woolen Products 

President Roosevelt signed on Oct. 14 the “Truth-in- 
Fabrics” bill which requires the labeling of wool products 
to show their true fiber composition. The purpose of the 
measure is “to protect producers, manufacturers, dis- 
tributors and consumers from _ the unrevealed presence of 
substitutes and mixtures.”” Congressional action on the 
legislation, which is tu be enforced by the Federal Trade 
Commission, was completed on Oct. 2 when the Senate 
by a vote of 31 to 18 adopted the conference report. The 
House approved the report on Sept. 25. The bill had 





originally passed the Senate on July 21, 1939, and the House 
on Aug. this year (noted in these columns Sept. 7, page 
1371). 


» The following ding a statement of policy issued by 
the FTC is taken from a Washington dispatch of Oct. 15 
to the New York “Journal of Commerce”: 

The FTC is the agency designated to administer the Act, and it was 
announced by the Commission that, in general, the Commission's usual 
procedure will be employed in its enforcement. Such procedure, long 
established and repeatedly sanctioned by the courts, it was added, is pri- 
marily preventive rather than punitive. 

“The more peremptory remedies provided in the Act will be used only 
when necessary,” it was stated. ‘‘Under terms of the Act and procedure 
of the Commission, there is assured fair and impartial treatment, with full 
opportunity for hearing and court review. 

“The signing of the Wool Products Labeling Act by the President places 
on the statute books a measure of great benefit to ethical business and 
to the buying public,’ the Commission's statement continued. ‘The Act 
provides for labeling of wool products to show their true composition, 
that is, extent to which the fabvic is composed of wool, ‘reprocessed,’ or 
‘reused’ wool (commonly known as shoddy), and to what extent, if any, 
other fibers have been introduced into the product. Purpose of this dis- 
closure, as expressed in the title of the Act, is ‘to protect producers, man- 
ufacturers, distributors and consumers from the unrevealed presence of 
substitutes and mixtures.’ " 

No restrictions are placed upon the right to set forth such other truthful 
and non-descriptive information or statements as the manufacturer or 
seller may choose to use. Likewise no inhibitions are placed upon the 
type or character of product which may be manufactured or placed upon 
the market, provided it is correctly labeled. Labeling requirements are 
merely to the effect that whatever is offered for sale shall be truthfully 
represented as to fiber composition. 

Requirements of identification of content, incorporated in the Act, do 
not rest upon new and untried principles. Comparable requirements are 
found in various laws and many business concerns have, through voluntary 
action, demonstrated the value of truthful disclosure concerning their 
merchandise 

This Act will afford substantial and constructive protection to business, 
agriculture and the general buying public from confusing, misleading and 
deceptive conditions against which the Act is directed. 

—_—_—_——_—_ 
President Roosevelt Signs Bill Extending Sugar Act 
Another Year 

Announcement was made by the White House on Oct. 16 
that President Roosevelt has signed the legislation extending 
for another year the Sugar Act of 1937. This law was due 
to expire at the end of this year but is now extended to Dec. 
31, 1941. The measure, passed by the House on June 20 
and the Senate on Oct. 4 (as was reported in our issue of 
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Oct. 12, page 2121), reenacts restrictions on importations 
of refioed sugar from Puerto Rico and Hawaii. The 1937 
Sugar Act authorized the Department of Agriculture to estab- 
lish quotas on domestic marketing of sugar. It set up a 
system of benefit payments to growers and levied an excise 
tax to pay the cost of the program. 

—_—_— 
House Begins Taking Three-Day Recesses—-Senate 

Expected to Take Similar Action 

The House on Oct. 14 agreed upon a series of three-day 
recesses which are expected to continue until after the general 
elections. Under a gentlemen’s agreement no business would 
be transacted without notice to the members. 

The Senate was also expected to begin three-day recesses 
this week but did not decide on any definite plan due mainly 
to minor business which arose. owever, the Senate was 
only in session for a few minutes on Oct. 14, 15 and 17. 

It is expected that both branches will carry out the pro- 
cedure of meeting on Mondays and Thursdays only, here- 
after, due to a constitutional provision that neither house 
can recess for more than three days at a time without the 
consent of the other. 

a 
Department of Agriculture Extends Cotton Stamp 
Plant to Columbus, Ga. 

Secretary of Agriculture Claude R. Wickard announced 
Oct. 9 that the Cotton Stamp Plan to move cotton goods to 
publie assistance families through tae normal channels of 
trade will be extended to Columbus, Ga., and the rest of 
Muscogee County. In recommending the selection of the 
Columbus area, representatives of the Surplus Marketing 
Administration of the Department of Agriculture reported 
that complete cooperation had been assured by State and 
local public officials, welfare officials, and by the retail dry 
goods merchants and bankers who will be concerned with the 
administration of the program. Dry goods merchants have 
agreed to carry out a definite campaign to increase the con- 
consumption of cotton gocds among all consumers similar to 
distribution efforts of grocers in cities where the Food Stamp 
Plan is in operation. ‘The Department further explained: 

It is estimated that there are 4,086 families, representing some 13,492 
people, receiving public aid in the Columbus area. These families will be 


eligible to participate in the program. 

Under the plan of cotton stamp distribution to be used in the Columbus 
area, eligible families will be given the opportunity to buy green colored 
cotton stamps within minimum and maximum limits, and to receive free 
$1.00 worth of brown surplus cotton stamps for each $1.00 worth of 
green stamps purchased. The purchased green stamps are to guarantee 
the continuance of the family’s normal cotton goods buying, while the free 
brown surplus stamps will be used to obtain additional cotton goods. 

The Cotton Stamp Plan, like the Food Stamp program, provides for the 
movement of surpluses entirely through the normal channels of trade. 
Actual operation of the program in the Columbus area is expected to begin 
in about a month. Participation in the program will be voluntary. 
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Member Institutions of FHLBS Now Hold Combined 
Assets of Nearly $5,000,000,000—System Completes 
Eight Years of Operation 

Incident to its eighth anniversary, which is observed on 
Oct. 15, the Federat Home Loan Bank System reported on 
Oct. 12 that its member institutions now hold combined 
assets of nearly $5,000,000,000. Their total of $4,910,000,0U0 
in resources on Aug. 31 compares with $2,610,000,000 at the 
end of 10383, the first full ca.endar year of the System's 
operations, and represents an increase of $300,000,000 in the 
past year. In his advices regarding the 3,902 member loca! 
home-filance institutions, chiefly savings, building and loan 
associations, James Twohy, Governor of the FHLBS, cited 
their record total of loans made during the fiscal year of 
1940, which was $894,000,000. Mr. Twohy continued : 

That volume, reported by the savings and loan members only, is 30% 
more than the total of the previous year and is the high mark since the 
establishment of this credit reserve system for the benefit of savers and 
home owners. 





In an analysis of its operations the System had the fol- 
lowing to say: 

An analysis of the latest balance sheets of member institutions of the 
FHLBS also shows gains in investments received from the public, a greater 
ratio of earning a:sets to total resources, and increased liquidity, reserves 
and undividel profits. Another improvement was a reduction in the 
volume of real estate owned by the associations, amounting to twice the 
decline in the previous year. ‘The steady flow of local savings into these 
institutions hus enabled those receiving Government investments in their 
shares a few years ago to make repurchases ahead of the required schedule. 

Further reflecting the trend of investments by the public in the member 
institutions, repayments by members of the System during the year on 
advances from their district Home Loan banks increased to the all-time 
high of $119,574,417, leaving outstanding advances of the 12 regional banks 
at $157,397,047 on June 30, the end of the fiscal year. Likewise, deposits 
of member institutions with their banks showed a rise. 

From the beginning of operations to that date, the district Home Loan 
oanks advanced $631,033,000 to members and received $473,636,000 in 
repayments. Leading in volume of outstanding advances at the end of 
August were the Chicago Bank (Illinois and Wisconsin) with $26,426,075; 
the Winston-Salem Bank (Southeastern States) with $21,452,499, and the 
New York Bank (New York and New Jersey) with $19,597,910. 

Contrasted with the outstanding advances of $157,357,000, the borrow- 
ing capacity of all member institutions was estimated to be $1,879,000,000 
en June 30. The total suggests the potential activity of the System in 
case of a sustained rise in home building volume. 

At the start of the fiscal year the banks paid off $41,500,000 of their 
consolidated debentures at maturity, leaving only two issues outstanding 
in the amount of $48,500,000. Im all, the banks have sold $142,700,000 
of their debentures since first going to the capital markets on April 1, 
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1937, with a one-year issue oi $24,700,000. Experience has shown that 
these obligations are a dependable source of future financing of the 
System. 

Members’ capital stock subscriptions in the banks continued to rise over 
the year, from $39,588,175 to $42,632,475, slightly increasing the owner- 
ship ratio of the members in comparison to the Government’s share. At 
the end of August assets of the banks stood at $254,999,362. 

From July 1, 1939, to June 30, 1940, the 12 Fcderal Home Loan banks 
increased their surplus and undivided profits by $1,462,959 to a total of 
$10,264,028. Thus, within less than eight years of operation, more than 
$10,000,000 has been cet aside from earnings to strengthen the banks’ 
capital structure. The operations of the System are self-sustaining and 
represent no drain on the pub'ic treasury, Mr. Twohy pointed out. Since 
organization they have paid dividends of $14,272,763. 

Member institutions of this reserve system are located in about 2,000 
cities and towns and consist of 3,860 savings, building and loan associations, 
komestead associations and cooperative banks, 31 insurance companies and 
11 mutual savings banks. 

—_—_—_<>———_—_ - 
Expanded Services Provided by Insured Savings and 

Loan Associations Pointed Out by FHLBB Report 


The expansion of the thrift and home-financing services 
which insured savings and loan associations provide for 
their communities was emphasized on Sept. 21 in a report 
by economists of the Federal Home Loan Bank Board. 
Home mortgage loans on the books of 2,061 insured associa- 
tions increased 17.5% in the fiscal year 1940, it was stated. 
These were idenjical associations studied also in the previ- 
ous fiscal year. It is stated that on June 30, 1940, first 
mortgages heid by the associations amounted to $1,986,- 
418,000 as compared with $1,687,450,000 at the close of the 
fiscal year 1959, an increase of $295,968,000. Further de- 
tails were listed by the FHLBB as follows: 

During the same time private savings of the public entrusted to the 
safekeeping of these institutions increased 19%, from $1,578,953,000 to 
£1,878,317,000, a rise of $299,564,000. 

Private investors increased in number from 2,136,094 to 2,428,017, or 
291,923, equal to 13.7%. Their savings are protected up to $5,000 each 
in these insured associations by the Federal Savings and Loan Insurance 
Corporation, a Federal Government instrumentality. 

These identical associations studied emphasized still further their im- 
provement and expansion by cutting the amount of real estate they own 
by 18.5% and reducing the amount of Government investments by 9%. 
The real estate owned represents property which had been taken in through 
foreclosure, while the Government investments were made in the associa- 
tions at their own request by Government agencies during the emergency 
of the depression and which the associations are repaying much faster than 
required by the Government. 

Assets of the associations rose 13%, from $%2,221,741,000 to $2,512,- 
969,000; reserves were up 9.3%. 

The 2,061 identical associations represent the bulk of the insured insti- 
tutions now protected ly the Insurance Corporation, the balance of the 
2,237 now insured being associations which have obtained the insurance 
since the beginning of the fiscal year 1939. Each insured association, 
\whether it cperates under Federal charter of State charter, is locally owned 
and managed in the community where it operates. 
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FHLBB Reports August Was Best Home Financing 
Month So Far This Year 


Heavy late summer home building and home buying made 
August the best home-finincing month so far in 140, econo- 
mists of the Federal Home Loan Bank Board reported on 
Oct. 5. There were 134,702 urban home mortgages amount- 
ing to $376,816,000 recorded in the Nation during the month. 
This was 3% above the figure for July and 17% better than 
August last year. August exceeded May, the previous best 
month this year, by over $4,000,000. The Board’s announce- 
ment went on to say: 

Every section of the country west of the Alleghanies and south of Penn- 
sylvania shared in the increase over July, said the Bourd’s Division of 
Research and Statistics in its monthly survey. The East-Northeast segment 
disclosed a slight drop in recordings. This was in contrast to the situation 
a month previous, when the industrial East accounted for three-fourths of 
the monthly increase over June, due chiefly to an upsurge in demands 
for housing facilities in nationa} defense industrial sections. 

Savings and loan associations as usual did one-third of the home-financ- 
ing in the Nation in the month. The August distribution of mortgage 
recordings by all types of Jenders follows: 

















| Number | Amount 

Savings and loan associations. ___.._-_- | 46.706 $121,979,000 
Insurance companies. -_...........-.---.- 6,525 31,839, 
Banks and trust companies. --_-.__-.---- -| 29,137 93,931,000 
Mutual savings banks............-.-.--- 4,298 j 15,903,000 
DE: cvbadechdakbeonoatisbmauws | 30,858 56,770,000 
ais dnntritddnantdnernieiaahhae 17,178 | 56,394,000 

IE LIED LETS ee Lee 134,702 | $376,816,000 





In the first eight months of 1940, all types of lenders accounted for 
urban home-financing amounting to $2,650,868,000. 
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Federal Government’s Investment in Savings, Building 
and Loan Associations Reported as Yielding 
Return of $3,936,709 for Six Months 


The Federal Government has received dividends totaling 
$3,986,709 as a six months’ return on its investments in the 
shares of savings, building and loan associations in various 
parts of the country, it was announced Oct. 12 by the Fed- 
eral Home Loan Bank Board, which further said: 

The checks came from locally-owned and locally-operated institutions 
which had taken advantage of the opportunity to obtain working funds 
from the Government during the depression and the recovery period. 
Since these investments were made the Government has received $35,- 
608,304 in dividends, of which $26,559,531 went to the Home Owners’ 
Loan Corporation and $8,448,773 to the United States Treasury. 

HOL© investments in savings and loan associations at one time reached 
a peak of $220,638,210, and those of the Treasury nearly $50,000,000. 
With the flow of private funds into institutions following the depression, 
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they began to pay oif their Government investments. 
now total $193,924,900; the Treasury’s. $26,748,000. 


oe 


Terms of Home Mortgage Financing Available from 
FHLB Members Now More Favorable Than Ever, 
Says George MacDonald—Chairman of New York 
Home Loan Bank—Comments on Eight Years’ 
Operations 

The terms of home mortgage financing available to the 

public from savings and loan associations that are members 
of the Federal Home Loan Bank System are more favorable 
to home owners now than at any time since the Federal 
Home Loan Bank of New York was organized, George Mac- 
Donaid, Chairman of the Board of Directors of the Bank, 
declared on Oct. 14 in a statement on the Bank's eighth 
anniversary. According to Mr. MacDonald, “the better pic- 
ture for the home-seeker, developed over the past few years, 
embraces such factors as flexible loan plans adaptable to 
the borrower's budget, lower interest rates, longer amortiza- 
tion periods and smaller down payments. ‘These better- 
ments,” he said, “result from the state of the money market, 
from broader competition, and from increased cooperation 
on the part of the associations themselves.” Mr. MacDonaid 
udded, in part: 


HOLC investments 


A recent survey shows that member savings and loan associations in 
the Second District loaned $61,824,000 in first mortgages on homes during 
the 12 months ended June 30, 1940, an increase of 25.3% over the pre- 


ceding 12 months’ period. 


The Bank’s announcement, bearing on Mr. MacDonald's 
statement, further said: 

The membership of the Federal Home Loan Bank of New York com- 
prises 405 savings and loan associations in New York and New Jersey. 
Their combined assets stood at $457,506,000 at June 30 last. Since the 
organization of the Bank on Oct. 15, 1932, member savings and loan 
associations have secured $72,224,808 in advances from their regional Bank, 
ef which $20,226,519 is currently outstanding. Approximately 60% of 
the member associations are currently using Federal Home Loan Bank 


credit to supplement their own funds, according to Mr. MacDonald’s 
statement. 
The Federal Home Loan Bank of New York, on its eighth anniversary, 


has capital stock of $23,833,100 and surplus and undivided profits of 
$1,055,739. The resources of the Bank now total $27,671,778. 

In its eight years of operation the Federal Home Loan Bank of New 
York has paid dividends of $2,090,564 to its member associations and 
the United States Treasury, which jointly own its capital stock. Like the 
other 11 Federal Home Loan banks, its operations have been entirely self- 
sustaining, and it has sustained no losses, Mr. MacDonald said. 

——_——— 


CEA To Supervise Ten Additional Commodities—New 
Bill Signed By President Roosevelt Extends Com- 
modity Exchange Act to Fats and Oils, Cotton- 
seed, Cottonseed Meal and Peanuts 

The Commodity Exchange Administration announced on 
Oct. 10 that 10 new commodities: cottonseed meal, cotton- 
seed oil, lard, tallow, soybeans, cottonseed, peanuts, peanut 
oil, soybean meal and soybean oil were placed under its 
supervision on Oct. 9, when H. R. 4088, known as the Pace 
Bill, was signed by President Roosevelt. The provisions of 
the bill will become effective Dec. 9. 

Futures trading is active at present in only the first 5 of 
the 10 commodities, but this trading has an approximate 
value of $400,000,000 annually. Futures trading in from 
one to three of these commodities is conducted on each of 
four exchanges, the Chicago Board of Trade, Memphis Mer- 
chants’ Exchange, New Orleans Cotton Exchange and New 
York Produce Exchange. The CEA announcement went on 
to say: 

These commodities were placed under the Commodity Exchange Act to 
assure fair trading practices and to provide protection against price manipu- 
lation and unregulated speculation. All exchanges conducting futures 
trading in these commodities must comply with certain requirements be- 
fore being designated contract markets. All futures commission merchants 
handling orders for customers and floor brokers executing such orders must 
be registered with the Secretary of Agriculture. The Commodity Ex- 
change Commission is authorized to place limitations upon speculative 
trades and open commitments if found necessary to prevent excessive 
speculation causing unwarranted price changes. 

Under the provisions of this new law, fraud, deceit and fictitious transac- 
tion in these commodity futures are prohibited. Certain restrictions are also 
placed upon tue handling of customers’ funds by brokers. The Commodity 
Exchange Administration is also authorized to investigate and publish in- 
formation concerning various trading practices as well as the volume and 
character of trading in these commodity futures. 

‘“The exercise of the authority contained in this legislation will not hamper 
legitimate trading on these exchanges; it will aid the officials of the ex- 
changes in preventing abuses in trading on these markets,’’ J. M. Mehl, 
Chief of the Commodity Exchange Administration, stated. 


ee 


Banks and Finance Companies Purchased $2,700,000,- 
000 of Retail Instalment Notes During 1939, 
According to Survey by Census Bureau 

Sales finance companies and banks in 1939 purchased from 
retailers more than $2,700,000,000 of consumer installment 
notes secured by lieas on merchandise purchased on time 

yments, it was disclosed on Oct. 8 by William L. Austin, 
irector of the Bureau of the Census, United States De- 
tmeat of Commerce, in making publie the results of the 
irst complete census of sales finance companies. The re- 
port which covers the operations of these companies during 

1939, also shows bank holdings of retail instalment paper 

by States and for 115 cities. An announcement by the 


Commerce Department summarizing the report said: 
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The purchases of retail instalment paper by sales finance companies dur- 
ing 1939 amounted to $1,990.283,000. Their holdings at the beginning 
of the year amounted to $1,143,728,000 and their holdings at the end of 
1939 amounted to $1,348,824,000. Holdings of automotive paper in- 
creased 25% during 1939 and holdings of other retail paper increased about 
3%—an average increase of 18%. 

The purchases of consumer instalment paper by commercial banks dur- 
ing the year approximated $75( ,000,000. Of this paper, commerical banks 
held $541,243,000 at the end of the year. Thus, the report shows that 
commercial banks, which first confined their operations in the ccnsumer 
credit field to lending money to sales finance companies, are now purchasing 
instalment paper directly to such an extent that at the erd of 1929 they 
held 28.6% of the combined holdings of sales finance companies and banks 
The report shows that of the 13,493 insured commercial tanks, 10,381 
handled retail instalment paper on their own account. (Cf these, 4,102 
were National banks; 919 were State member banks of the Federal Re- 
serve System and 5,360 were insured non-member tanks. The Census 
Bureau revealed that there are 1,086 sales finance companies, of which 927 
are single-city companies with 941 offices and 159 are multi-unit com panies 
with 1,607 offices. The latter account for 87% of tke tctal business. 

Of nearly $2,000,000,000 of sales finance company purchases of retail 
instalment paper arising from sales to consumers, 73.8% consisted of auto- 
mobile paper and 26.2% of paper covering other commodities. such as’ 
household appliances, oi] burners, radios, furniture and other merchandise. 
The retail instalment paper held by banks at the end of the year vas in 
practically the same proportion—71.6% automotive and 28.4% other 
retail. 

The figures revealed by the Census Bureau cover only paper sold to fi- 
nance companies and banks and do not include consumer indebted ess on 
retailers’ books, financed by the retailers themselves. The extent of this 
will be shown in the forthcoming reports of the Retail Census which will 
indicate the amount of merchandise sold on credit, both open account and 
instalment, and amount of accounts receivable on the books of retailers at 
the beginning and end of 1939, including retailers’ holdings of instalment 
paper separately. 

Although most of the paper acquired by saies finance companies and 
banks is purchased from retailers, who accept it from customers in the form 
of instalment notes or conditional sales contracts secured by purchase- 
money liens on the merchandise bought on time payments, a small propor- 
tion is created by direct loans to purchasers, secured by the merchandise 
bought as a result of transactions so financed. Perscnal or cash loans 
secured by pledges of merchandise already owned by the borrowers are not 
included in the census, nor are loans for business purposes or business 
equipment other than motor vehicles. 

The Census report reviews the history of the sales finance business, wh‘ch 
started in 1915 when instalment financing of automobile—salesbecame a sub- 
stantial factor. However, six of the 20 largest companies antedate that 
period, the first having been organized in 1904 to finance instalment sales 
of pianos; two in 1908 to finance trade receivables; one in 1910, and two 
in 1912. 

The business developed gradually to its present proportions coincident 
with the increasing opportunity to finance retail sales on instalments— 
automobiles first, then radios and electric household appliances, then 
other commodities for personal and household consumption. 

The division of the sales finance business by States shows New York lead- 
ing with $165,796,000, followed closely by Llinois with $157,928,000 Penn- 
sylvania with $146,063 ,000; California with 136,798,000; Texas with $125,- 
103,000, and Michigan with $122,543,000. Ohio is the only other State 
in which such purchases exceeded $100,000,000. 

Differences in State banking laws and restrictions on branch banking are 
are reflected in the relative holdings of sales finance companies and banks 
in the various States and in 115 principal cities. In six—States: California, 
Minnesota, Nevada. New Mexico, Virginia and Wyoming—the holdings of 
finance companies and banks were practically identical in amount. In 
nine States—Idaho, Iowa, Kansas, New Jersey, New York, Oklahoma, 
Oregon, South Dakota and Vermont—bank holdings were practically half 
that of sales finance companies. In Alabama, Rhode Island. and South 
Carolina bank hoidings amounted to 1 % and less of finance company 
holdings. 

In the cities of New York, San Francisco, San Diego, St. Paul and Eva ns- 
ville (Ind.), the holdings of such paper by banks exceeded that held by 
sales finance companies. Los Angeles, South Bend, Newark and Spokane 
banks held more than half as much paper as was held by sales finance com- 
panies. In 29 cities—Chicago, Milwaukee, Atlanta, Jacksonville (Fla.), 
Birmingham, New Orleans, Memphis, Denver, Albany, Charlotte, Dayton, 
El Paso, Little Rock, Miami, Oklahoma City, Omaha, Peoria, Providence, 
Pueblo, Reading (a.), Salt Lake City, San Antonio, Syracuse, Tampa, 
Toledo, Waterbury (Conn.),Wichita, Worcester and Youngstown—banks 
held 10% and less in comparison with the holdings of finance companies. 

The report contains estimates, accepted as reliable by the industries in- 
volved, incizating that, In addition to the retail instalment paper held by 
sales finance companies, approximately $1,000,000,000 of personal loan 
indebtedness is held by personal finance companies, industrial banks, co- 
operative credit unions and the small-loan departments of commercial 
banks. 

According to the report, the sales finance industry employs 27,547 per- 
sons with an annual payroll of $51,230,000. 

OO 


SEC Submits Study to TNEC on Ownership of Non- 
Financial Corporations—Shows Small Group Con- 
trols Power 

A study of ‘‘the distribution of ownership in the 200 largest 
non-financial corporations’ was recently submitted to the 
temporary National Economic Committee by the Securities 
and Exchange Commission ‘‘as basic factional material with- 
out any recommendations whatsoever,” it was announced on 

Oct. 2 by Senator Joseph C. O’Mahoney, of Wyoming, 

Chairman of the TNEC. The study, which Senator 

O’Mahoney characterized as ‘‘information bearing upon the 

problems of concentration of economic power,” is said to 

show that “‘three family groups, the du Pont’s, Mellon’s and 

Rockefeller’s have shareholdings valued at nearly $1,400,000- 

000 which are so placed as to give them considerable in- 

fluence, if not control, over 15 of the 200 corporations. 

Thirteen family groups, of which these three are a part,” the 

study adds, “have holdings worth $2,700,000,000, represent- 

ing 8% of the stock of the 200 corporations.” 

Senator O’Mahoney said on Oct. 2 that the study did not 
represent the views of the TNEC as it had not yet passed 
upon it. He explained that although the Committee had 
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lanned to hold the report until companies involved had 
nm given an opportunity to study it and make a reply, if 
they desired to do so, he was making a statement on the 
report because of “premature” publication of a story con- 
cerning it. The following is the statement issued by Senator 
O’Mahoney as contained in Washington advices, Oct. 2, and 
appearing in the New York “‘Herald-Tribune”’ of Oct. 3: 

A study, ‘The distribution of ownership in the 200 largest non-financial 
corporations’ has been submitted by the SEC to the TNEC as information 
bearing upon the problems of concentration of economic power. It has 
not yet been officially accepted by the TNEC, its status being identical 
with many other reports offered by Government agencies, business organiza- 
tions and private citizens. Up to the present it is material offered solely 
for Committee use. 

Let me emphasize the fact that this study does not represent the views of 
the TNEC, since it has not yet been passed upon by our committee. It 
had not been intended to release the report until, in the interest of a fair 
appraisal of the very important issue of ownership of this vast segment of 
American industry, the 200 corporations studied had been given the fullest 
opportunity to examine it and make such reply as they deem desirable. 
Premature publication this morning of a story on the study impels me to 
make this statement and to say that any comment the companies studied 
may wish to make will be received by the committee and become part of 
the printed record. 

The committee is not trying to prove any preconceived thesis. It it only 
seeking the facts. 

Study Summarized 


A summary of the highlights of the study follows: 

The 200 corporations account for the bulk of activities in manufacturing, 
mining, electric and gas utilities, transportation and communication. Con- 
sequently, an analysis of who owns them indicates the extent of concentra- 
tion of ownership of much of the nation’s productive facilities. 

The report is primarily statistical and the information presented has been 

based largely on original sources taken from the files of the SEC. 
» Three family groups, the du Ponts, Mellons and Rockefellers, have share- 
holdings, valued at nearly $1,400,000,000, which are so placed as to give 
them considerable influence, if not control, over 15 of the 200 largest non- 
financial corporations. Thirteen family groups, of which these three are a 
part, have holdings worth $2,700,000,000 representing 8% of the stock of 
the 200 corporations. Only one-half of the large shareholdings of individuals 
in the 200 corporations are in the direct form of outright ownership. The 
other half is represented by trust funds, estates and family holding 
companies. 

Each large interest group shows a strong tendency to keep its holdings 
concentrated in the enterprise in which the family fortune originated. 
However, many large family interest groups have greatly expanded their 
individual sphere of influence through the acquisition of control over 
additional enterprises by the corporations which they control. In obtaining 
this further control such acquisitions are financed mainly out of undis- 
tributed profits of the parent bodies. 

In 40% of the 200 largest corporations one family or a small number of 
families exercise their absolute control because of ownership of the majority 
of the voting securities or working control through ownership of a sub- 
stantial minority of the voting stock. About 60 corporations, or 30% of 
the 200, are controlled by one or more other corporations. Thus in only 
30% of the corporations does the small group of dominant security holders 
fail to appear. 
>» The financial stake of officers and directors in their own corporation is 
relatively small, for they own only 6% of the common stock and less than 
2% of the preferred stock of the 200 corporations. However, there were 
245 such officers and directors, each of whom had more than $1,000,000 
worth of the stock in his company. This minor fraction of all officers and 
directors account for 87% of the aggregate value of holdings of officers and 
directors. Usually these heavy stockholders are members of the dominant 
or controlling families. 

The 20 largest shareholders in each of the 200 corporations account on 
the average for nearly one-third of the total stock. In the average cor- 
poration the majority of the voting power is concentrated in the hands of 
approximately 1% of the stockholders. 

Based on the statistics of this study, it is estimated that the number of 
individual Americans owning corporation stock is much smaller than 
generally believed and probably does not exceed 9,000,000 persons. On 
the average, a stockholder owns shares in three different stock issues and 
two and a half corporations. Most of the 9,000,000 individual stockholders 
have such small amounts of stock that they receive a minor fraction of 
total dividends paid. Half of all stockholders have annual dividends of 
less than $100. The group which depends on stock dividends for a sub- 
stantial share of its income is relatively small, probably not more than a 
half million persons. The concentration of ownership of stock is shown by 
the following figures to be highly concentrated: 10,000 persons (9.008% 
of the population) own one-fourth; 75,000 (0.06% of the population) own 
half of all corporate stock held by individuals. 

Foreign investors have a considerable stake in the ownership of the 200 
largest non-financial corporations. At the end of 1937 their holdings of 
common stock totaled $1,800,000,000 and of preferred stock $200,000,000. 
Foreigners, however, have a majority control of only one of the 200 cor- 
Porations—the Shell Union Oil Corp.—although their holdings are very 
a ag in Allied Chemical and Dye Corp. and the American Metals 
» The foregoing study was prepared by the staff of the Research and 
Statistics Section of the SEC, Trading and Exchange Division, under the 
direction of Raymond W. Goldsmith and Rexford C. Parmalee. The SEC 
has approved the stud; for submission to the TNEC and in doing so offers 
it as wasic factual material without any recommendations whatsoever. 


i 
al 





SEC Issues 1939 yo meer for Oil Refiners and Dis- 
tributors with Producing Facilities Having Assets 
Over $50,000,000 Each 

The Securities and Exchange Commission made public 
on Oct. 16, the 12th of a series of supplements to the industry 
reports of the Survey of American Listed Corporations. 

© supplements cover financial operations for fiscal years 
en tween July 1, 1939 and June 30, 1940. According 
to the Commission, Supplement No. 12 contains reports on 

20 tions with assets over $50,000,000 each, the busi- 

ness of which is primarily oil refining and distributing and 

which have producing facilities. These 20 corporations re- 
ported at the end of 1938 about 99% of the total assets of 
the 31 companies classified in this industry having securities 
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registered under the Securities Exchange Act of 1934 at 
June 30, 1939. The Commission further says: 

Financial data for the fiscal years 1934-1948 for the enterprises included 
in this supplement were previously released as Report No. 12, Volume II, 
of the Survey of American Listed Corporations, Work Projects Adminis- 
tration study sponsored by the SEC. ° 

The companies covered in Supplement No. 12, are: The Atlantic Refin- 
ing Co.; Consolidated Oil Corp.; Continental Oil Co.; Empire Gas & Fuel 
Co.; Mid-Continent Petroleum Corp.; The Ohio Oil Co.; Pan-American 
Petroleum & Transport Co.; Phillips Petroleum Co.; The Pure Oil Co.; 
Richfield Oil Corp.; Shell Union Oil Corp.; Skelly Oil Co.; Socony-Vacuum 
Oil Co., Inc.; Standard Oil Co. of California; Standard Oil Co. (Indiana); 
Standard Oil Co. (New Jersey); Sun Oil Co.; The Texas Corp.; Tide Water 
Associated Oil Co.; Union Oil Co. of California. 

The Pan-American Petroleum & Transport Co. is a subsidiary of Stand- 
ard Oil Co. (Indiana). Figures for this subsidiary are included in the fi- 
nancial statements of its parent, and are therefore excluded from all sum- 
mary totals in the tables which show combined industry figures, so that 
the 20 registrants represent only 19 enterprises. 

The combined volume of business for all 19 enterprises amounted to 
$3 766,000,000 in the fiscal year ended on Dec. 31, 1939 compared with 
$4,035,000,000 for 1938. 

A combined operating profit of $363,000,000, or 9.6% of sales, was re- 
ported by all 19 enterprises for the fiscal year ended on Dec. *1, 1939 com- 
pared with an operating profit of $332,000,000, or 8.2% of sales, in 1938. 
These same enterprises showed a combined profit after all charges (in- 
cluding non-operating gains and losses, prior claims, interest and income 
taxes) of $289.000,000, or 7.7% of sales, for the year ended on Dec. 31, 
1939 compared with $272,000,000, or 6.7% of sales, for the year 1938. 

Dividends paid out by the 19 enterprises during the fiscal year ended on 
Dec. 31, 1939 totaled $187 ,.000,000 of which $12,000,000 were current cash 
dividends on preferred stock, $157 ,000,000 were cash dividends on common 
stock, and $18,000,000 were stock dividends on common stock. In the 
preceding year, dividends paid out totaled $190,000.000 of which $13,- 
000,000 were cash dividends on preferred stock, $166,000,000 were cash 
dividends on common stock, and $11,000,000 were stock dividends on co- 
mon stock. The combined total for all surplus accounts for these 19 en- 
terprises increased $69,000,000 to $2,149,000,000 in the fiscal year ended 
on Dec. 31, 1939 compared with an increase of $41,000,000 in the pre- 
ceding year. 

The combined balance sheet assets for all 19 enterprises totaled $7 ,595,- 
000,000 on Dec. 31, 1938, compared with $7,683 ,000,000 at the end of the 
following year. Land buildings, and equipment at their net book value 
decreased from $4,489,000,000 to $4,478,000,000, while reserves for land 
buildings and equipment increased from $4,553,000,000 to $4,581,000,000 
during the same period. 

The liability side of the combined balance sheet for all 19 enterprises 
showed a decrease in current liabilities from $490,000,000 on Dec. 31, 1938 
to $458,000,000 on Dec. 31, 1939. , 4 ee 

Copies of this Supplement, as well as of Supplements 
No. 1-11, inclusive and Volumes I-III, inclusive, previously 
released, may be secured without charge by request to the 
Publications Unit of The Securities and Exchange Com- 
mission in Washington, D. C. 


Company Policies Regarding Drafted Employees Sur- 
veyed by Conference Board—Many Will Contribute 
Some Compensation to Augment Army Pay 


Many companies have decided to augment Army pay, 
continue pension plans and otherwise assist employees who 
are chosen for military training, according to a survey of 
128 companies employing nearly 1,500,000 workers, con- 
ducted in recent weeks by the Managemeat Research Divi- 
sion of the Conference d. The Board indicates that 
more than one-third of the companies surveyed have decided 
to contribute some amount of compensation to employees 
while they are away on military service. 7% of them an- 
nouncing that they will pay a full month’s salary or w . 
The Board’s announcement, issued Oct. 16, also supplies 
the following regarding the results of the survey: 


Most of the companies surveyed have announced job protection policie*® 
to carry out the precise provisions of the Selective Training and Servic® 
Act, which calls for a company’s re-employment of regular employees 
within 40 days after the expiration of their training year. Many companie 
intend to go beyond the letter of the law in this respect; 60% of those re~ 
porting have decided to extend job protection to include all temporary as 
well as regularly employed workers. The majority of the companies 
expect to fill many of the vacancies caused by the Act by temporary pro- 
motion and redistribution of duties. Almost without exception the com- 
panies intend to inform anyone hired to take the place of a trainee that the 
position is temporary, while several companies will require employees 
engaged under these circumstances to sign a statement to show that they 
understand the stop-character of their employment. In nine out of every 
ten companies studied, the employee on military absence will accumulate 
seniority; in the tenth company retention of seniority is provided as of the 
date on which he leaves the company’s service. 

Pension plans were found in effect in 35 of the companies surveyed. For 
the 12 companies maintaining company-supported and administered plans, 
nine will permit employees to accumulate service credits as though they 
were actively at work: the other three plan to deduct the time spent in mili- 
tary training from the final service record. Among companies maintaining 
group annuity pinas, 14 out of 23 plan to suspend participation of all em- 
ployees called into military service. Funds already deposited by the em- 
ployee and the employer with the insurance company may be maintained 
intact, however, and upon completion cf the military service period con- 
tributions can be resumed. If the drafted employee wishes, the amount 
he has paid to date can be withdrawn. For the other nine companies, 
five have announced that they will assume the entire cost of the group- 
annuity payments and four that they will continue to contribute their 
share if the employee pays his share. 

Two companies which have profit-sharing plans in force intend to include 
trainees in any distributions that may be made while they are absent. 

Employees who volunteer for service are not specifically included in the 
job-protection provision of the Selective Training and Service Act and of 
the National Guard Resolution, and, presumably, might lose their em- 
ployment rights and privileges. While most of the policies analyzed by 
the Conference Board in its study apply only to members of the National 
Guard and drafted employees, approximately one-third of the companies 
stated that enlisted employees will receive the same treatment as drafted 
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trainees. Four companies will not extend their grants to include employees 
who enlist for the regular term in the Army or Navy but will give them spe- 
cial consideration in reemployment upon the completion of their service. 

One large company will give two months’ full salary or wages to all em- 
ployees drafted or enlisting who have served it one or more years at the 
time they are inducted into military service. Another company has 
adopted a graduated scale of payment, starting with one week's base pay 
to employees with six months’ service and increasing to three week’s pay 
for those with two or more years’ company service. The plan of a large 
electrical manufacturing company provides for the payment of an amout 
equal to the difference between Army pay and company remuneration for 
a three months’ period, to affected employees with one or more years’ 
service. A large tobacco company reveals that it will pay ‘employees 
with six months’ service the difference between their regular earnings up 
to $3,500 per year and their training service pay during the period of their 
military training period.” 

“While by far the great majority of companies granting extra compensa- 
tion to trainees require a service record of six months or one year for par- 
ticipaiion, some companies have extended this privilege to all employees 
called, regardless of the length of their service A steel company an- 
nounced to its employees that it would supplement the income of all em- 
ployees called to service by a monthly payment equal to the Army base pay 
for the entire period."’ An analysis of the companies reporting extra- 
Payment plans reveals that they are more popular among banking, insur- 
ance and utiiity companies than among manufcaturing and mercantile 
concerns. Of the companies revealing their policy with regard to added 
compensation, 77 stated they did not plan to pay any amount and 44 re- 
plied in the affirmative. The latter companies employ yearly 700,000, 
in contrast with the former, which have payrolls totaling about 775,000. 


It is pointed out that because the Selective Training and 
Service Act was enacted as recently as Sept 14, companies 
interrogated by the Conference Board had had little time to 
formulate full and concise policies pertaining to military 
absences of their employees. This fact may account for 
the decided lack of uniformity in matters of policy in waich 
the law admits of varying interpretations, such as what con- 
stitutes a temporary position and about which the law is 
far from explicit. 


-— 
— 





Army Defense Spending Advanced Sharply in Closing 
Weeks of September 

Defense contracts and expenditures of the United States 
Army. in the two weeks ended Sept. 30, aggregated $1,341,- 
031,292, or more than the total for the entire period June 13 
to Sept. 15. Consequently the total reported since June 13 
now amounts to $2,361,080,623. Naval expenditures rose 
relatively little in the two weeks covered by the latest bi- 
weekly report, issued by the Office of Government Reports, 
Oct. 9; contracts and expenditures of the Nation’s maritime 
forces from Sept. 16 to 30 aggregated $99,072,013, raising 
the total since June 13 to $5,517 ,988,926 in this department. 
Following is a summary of the contracts and expenditures of 
both the Army and Navy, as well as several Federal Agencies 
for defense purposes: 
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 

(Based on press releases of June 13-Sept. 30, 1940) 

















June 13 to Sept. 16 to June 13 to 
Sept. 15 Sept. 30 Sept. 30 
$ $s 8 
AEE: cnet dnoctmibdmeegnattnesséwd 1,020,049 ,331)| 1,341 031 ,292/2,361 080.623 
5 ae 5,418,916,913 99,072 ,013/ 5,517 ,988.926 
Federal Works Agency—WPA: 
Construction projects approved for 
National Defense... ...........-- 42,759,594 8,205,089} 650,964,683 
United States Housing Authority: 
Loan contracts approved for defense} 
RRR Ss FEE DE _ 8 Ff Be 24,144,000 
Federal Security Agency—Office of Edu- 
cation— Defense training program - - -. 5,233,745 961,833 6,195,578 
Tennessee Valley Authority—Dam and 
gencrating units_b...........-.....- J ) xx 25.000 000 





a Excludes housing allotments totaling $7,.225.000 made to the War and Navy 
Departments. b Appropriation—Exclusive of: contracts not made public; agree- 
ments cleared by the Production Section of the National Defense Commission which 
have not yet appeared on press releases as signed contracts; and orders placed by 
supply depots which do not require contracts. Coverage: Army—total coverage 
Navy—contracts of $5,000 and over. 
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Navy Department to Form New Atlantic Force of 125 
Ships—New Board Created to Report on Future 
Development of Naval Shore Establishment 

The Navy Department announced on Oct. 2 that it will 
establish shortly a newly organized force iv the Atlantic, 
which will become an integral part of the Unitea States 
Fleet and will be designated as the Patrol Force of the 
United States Fleet. he Patrol Foree, which will include 
more than 125 ships and an undisclosed number of aircraft, 
will be under command of Rear Admiral Hayne Ellis. 
The merger will bring the ships of the Atlantic Squadron 
and the Neutrality Patrol and all other ships in the Atlantic 
under one commander which, the Navy explained, will 
result in increased efficiency in the operations and training 
of the vessels. 

The Navy created a new board on Sept. 17 to report on 
“the adequacy and future development of the naval shore 
establishment.” The group of eight officers was directed 
to consider eight sites made available by Great Britain and 
other factors which have arisen since a similar survey was 
made in 1938. In reporting this, Washington Associated 
Press advices of Sept. 17 stated that the Navy said the 70% 
fleet expansion voted by Congress “must be paralleled by 
corresponding increases in the supporting shore establish- 
ment.” Rear Admiral John W. Greenslade was named 


ehairmano of the board. 
Meanwhile, a board of United States naval e 
been conferring with Newfoundland officials in 
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lishment of naval and air bases in this British colony and 
has made A eng wees to the Jamaica Legislature in the same 
matter. This board is now inspecting sites for bases in 
the Bahamas. This action was taken in conoection with 
the agreement reached on Sept. 3 by Great Britain and 
the United States leasing certain British bases in the Atlantic 
in exchange for 50 American destroyers; this was reported 
in our issue of Sept. 7, page 1370. Reference to the special 
naval mission’s inspection tour of Bermuda was made in 
these columns Sept. 14, page 1503. 





—_—- 


W. S. Knudsen Tells Industrial Leaders 1941 Machine 
Tool Production Is Sold Out—A.P. Sloan Says 
Nation’s Peril Is from Within—Forum on Mobiliz- 
ing Economic Strength 


Outlining the present production position of the defense 
program, William 8S. Knudsen, head of the production 
division of the National Defense Advisory Commission, said 


on Oct. 15 that we are short of machine tool capacity. Ad- 
dressing more than 500 leading industrialists, business men 
and publishers at a luncheon at the Waldorf-Astoria Hotel, 
New York City, given by Alfred P. Sloan Jr., Chairman of 
General Motors Corp., Mr. Knudsen, in emphasizing the 
shortage of tool capacity, said: 

_ In raw materials we are now getting excellent production of most of 
the prime raw materials. Some of the finished products, meaning articles 
of wearing apparel, camp equipment and so forth, we are not short of any 
capacity but we are short of tool capacity. 

The entire output of the machine tovl industry for the next year is sold 
cut right now. I think we ought to appreciate the seriousness of the 
situation as far as the tools are concerned. The machine tool industry 
in 1932 and 1933 produced some $130,000,000 worth of tools a year, and 
this year it is going to be asked to turn out $500,000,000. 


With the theme of the luncheon as the defense of America, 
Mr. Sloan stated, in part: 

The defense of America raises two questions: First, what are we 
attempting to defend, and second, how are we going to do it? 

In a broad way, I should enswer the first by saying we must defend 
the American way of living from aggression and from both within as well 
as from without. But what is the American way of living? A mewspaper 
columnist recently pointed out that there was no such thing, because 
there were as many American ways as there were individuals. 1 do not 
ugree with that! 

I think the American way of living brings to our mind something quite 
tangible. It reflects a high general standard of living. It reflects freedom 
of thought and action and innumerable other privileges associated with 
democracy and free enterprise. 

As to how we shall defend America, that problem divides itself into 
two parts: one, the economic phase; the other, the military phase, The 
latter is quite concrete. It can be easily dramatized in terms of airplanes, 
anti-aircraft guns, machine guns, battieships, &. It is not difficult to 
visualize. But the other phase is tar less dramatic, far less understood 
and appreciated, And it is more particularly that phase of the question 
to which we are dedicating our luncheon this nooa. So far as I am con- 
cerned, I have no reservation that, given a reasonable amount of time, 
we can develop and will develop a most effective defense on the military 
side. 1 know that is going to be done. But on the economic side, I have 
grave apprehension. I believe that the greatest danger and the most 
difficult part of our defense, using that term in its broader sense, is the 
protection of the American way of living against attacks from within—not 
from without. And that involves both the long- as well as the short-term 
position. It is, in a way, a continuing emergency. 

The immediate job before us undoubtedly is the capitalization of the 
ccordinated efforts of industry to the end that, in the shortest possible 
space of time, our military defense may place us in an impregnable 
position. And superimposed upon this problem is the responsibility of 
providing all possible material assistance to Great Britain—to my mind, 
our first line of defense. 

There appear to be two echcols of thought at the moment with respect 
to the problems here involved. One believes that we should superimpose 
upon our normal industrial activities the additional production incident 
to our military needs. The other believes that one must supersede the 
other. While these two viewpoints appear to be divergent, I am inclined 
to think that if all the facts and circumstances existing were identified 
and defined, there would be a very general unanimity of opinion as to what 
we should do and how we should go about it. 

We know that the American economy has been penalized for many years 
past by chronic unemployment and with a surplus capacity in almost every 
line of industria] activity. Certainly it seems reasonable, now that we 
have a controlling national problem as an urge to bring forth the maximum 
possible effort, that at least in the initial stages we should increase our 
productivity so as to take up the existing slack. If we could increase the 
national income from $70,000,v00,000 or $72,000,000,000 to around $80,- 
000,000,000 there would be ample margin to produce all the materia) for 
rational defense while plans are being developed to construct the special 
plant and machinery essential to make such an entirely different type of 
production. And the economic burden of producing such a large volume 
of unprofitable wealth is reduced as it becomes a smaller proportion of 
the total. 


Following Mr. Sloan’s address a forum was held on “Mo- 
bilizing America’s Economic Strength.” Paticipating in the 
discussion were: Dr. Sumner H. Slichter, Professor of 
Business Economics, Graduate School of Business Adminis- 
tration, Harvard University: Dr. Harold G. Moulton, Presi- 
dent of the Brookings Institction; Paul G. Hoffman, Presi- 
dent of the Studebaker Corp., and Charles F. Kettering, Vice- 
President of General Mvutors. George V. Denny Jr., of 
America’s Town Hall Meeting of the Air, was moderator. 
The following concerning the forum is from the New York 
“Herald Tribune” of Oct. 16: 

If inflation should occur during the defense program, Dr. Moulton said 
in reply to a question, it will be the consequence of unsound credit, fiscal, 
wage and price policies, rather than because of inherent necessity. 

“Since in most lines,” he said, “we have unused productive capacity, 
there does not seem to be any basic, underlying reason why we cannot carry 
through the defense program without a general inflation of prices. A 
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fuller use of productive capacity means, in terms of energy, greater 
efficiency and lower unit costs of production. 

“The temptation to advance prices the moment particular market situa- 
tions appear to make it possible should be resisted because of the unstabil- 
izing efiects upon the economy as well as because of the illusory character 
of inflationary profits.’’ 

The willingness of private enterprise to be enterprising was termed by 
Dr. Slichter the essential ingredient in working the system of private 
enterprise in a defense program. 

“It is encouraging,” he added, “‘to lock back to World War I, when the 
steel industry in five years increased its capacity by 359%, despite the 
fact that never before 1914 had it run as high as 80% over any extended 
time. Willingness to add low-cost capacity at a time when economic 
visibility is poor, in confidence that ingenuity and imagination will 
develop markets for that capacity after the period of armament expansion 
is over, that willingness is the most important thing in making this 
defense program a success under private enterprise.” 


Questioned on whether he believed surpluses of men, money and machines 
could be put to work under a iree enterprise system, or whether they must 
be commandeered, Mr. Hoffman quoted Woodrow Wilson to the effect 
that, “The highest and best form of efficiency is the spontaneous coopera- 


tion of free people.”” To this the Studebaker President added: “Labor and 
capital can be conscripted, but you cannot conscript brains and enthusiasm.’’ 

Mr. Kettering expressed the view that while carrying forward America’s 
defense program there is no need to stop the regular production of goods 
and services. The head of General Motors’s research division declared there 
were a number of things that can be done to increase productivity. More 
standardization of the items desired is one of them, he said. 

In summing up the discussion, Mr. Denny noted that the economists had 
agreed the America’s economy of plenty was based on the production of 
the greatest quantity of goods for the greatest number of people. 

Addressing the four speakers, Mr. Denny added: ‘“‘You hold that it 
would in‘eed be foolish deliberately to slow down this industrial system, 
that our task today is to build up and make more efficient the production 
machine and the whole economy, and that upon a sound base we can carry 
fciward irresistibly a defense program that will provide a solid rampart 
tor the protection of our economy.” 

———~< 


National Industrial Conference Board Finds 40% of 
Durable Goods Production Can be Diverted to 
Defense Needs—Discussed Question of ‘‘Cannon 
or Butter”’ 

Whether it will be necessary for the United States to 
sacrifice consumption for the sake of rearmament is the basis 
of a study issued on Oct. 5 by the Division of Industrial 
Economies of the Conference Board, New York. 

As to the question “Can the vast productive plant of the 
United States supply the requirements of the defense pro- 
gram without confronting the people of the Nation with 
Germany’s choice of “cannon or butter?’’ The study asserts 
that the solution depends upon many factors, among them 
the present ability of industry to absorb the impact of war 
orders without dislocation, the economic policies adopted by 
the Government to carry out the defense program, and the 
length of time the country is given to meet the abnormal 
defense requirements. In the announcement issued by the 
Conference Board bearing on the study it is further stated 
in part: 

Another factor is the actual proportion of durable goods output that is 
“optional,’’ in the sense that its consumption can be postponed permitting 
the industrial facilities involved to be diverted to military pvrposes. In 
vhis connection, it is pointed out that in 1937, a peak year, our industry 
produced finished manufactures having a total net value of $34 billion, 
of which about $14 billion consisted of dura le goods and finished con- 
struction materials. Of these durable items, $5% billion, or 40%, were 
over and above the maintenance requirements of producers and consumers. 

“A large sector of the Nation's product ve resources can be freed for 
defense production,”’ it is stated. Moreover, ‘‘the durable goods industry 
is well adapted to such production because of its high degree of mechaniza- 
tion and its access to a relatively large proportion of available skilled ma- 
chine labor."’ 

In discussing the convertible, ‘‘optional’’ element in the durable goods 
industry, it is mentioned that while 83% o° all goods produced in the food 
and alcoholic beverage industries is turned out for human consumption, 
more than three-fourths of all iron and steel production is at leat one stage 
or more removed from the ultimate consumer. ‘‘Simple basic wants,”’ 
the study states, ‘‘relate largely to perishable finished commodities, ordin- 
arily consumed in less than six months.’’ Semi-duraple finished commodi- 
ties are mainly wearing apparel and personal good: and last from six months 
to three years. Durable goods are considered py the study to be useful 
for three years or longer and constitute the greatest proportion of products 
farthest removed from ‘“‘necessary’’ consumption. 

With respect to cannon vs. butter during the last war, the opinion of 
authorities is cited to the effect that ‘‘civilian consumption actually de- 
clined during the World War period as compared with the 1916 level, 
belying the ‘silk shirt’ atmosphere which prevailed in particular war in- 
dustries at that time.'"” About 60% of the $31 billion spent for war purposes 
in the period from 1917 to 1919 came out of decreased consumption, ac- 
cording to one authority. Ifa similar decline in consumption in the present 
emergency could be restricted to durable goods, it might permit the Ameri- 
can people to continue to have, in a quite literal sense, both cannon and 
butter. 

Consumers’ durable goods produced in 1937, were valued at about 
$5 billion, the study reveals, with about $3 billion of this representing 
the production value of passenger cars, parts, and minor transportation 
items. If the industrial plant which had been producing the cars, radios, 
refrigerators and other items of this type should be converted to defense 
production, it would not mean that the American people would be im- 
mediately deprived of the use of durable goods. For they would still be 
able to drive their present cars and enjoy the radios and other goods in their 
possession. In this connection, it is stated that ‘‘as the standard of living 
has risen, the output of capital goods industries has grown at a rate faster 
than that of all industry,”’ and at the same time ‘‘the stock of goods subject 
to prolonged, continued use over a long period has been increased.” 

“Such stocks constitute a great reserve in an emergency period when a 
scaling down of individual consumption is demanded," the study declares. 
“The average life of durable goods may be extended in periods of stress; 
the resulting backlog of replacement demand can later be used to take up 
the slack after the necessity of producing the initial tools of war has been 
met. A similar curtailment of production of producers’ durable goods for 
other than immediately necessary replacements would add to the potential 
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reserve of skilled labor and machinery readily adaptable to preparedness 


It is suggested that whereas the German economic situation made it 
necessary to choose either cannon or butter, the relative ‘‘luxury”’ of this 
country’s general standard of living raises the question whether we cannot 
have both. If it were found after study that the latter choice were pos ible, 
and also desirable, it is probable that it would be due to the much larger 
industrial plant which has been developed in this country for the producticn 
of automobiles, radios, home conditioning systems and other so-called con- 
sumers’ durable goods. This plant, it is pointed out, is especially adaptable 
to turning our defense material, since it is equipped with well-maintained 
machinery, is manned by highly skilled machine workers, and in its scope 
and value far exceeds that of any other country. 

—_—_—_>———_ 


Low Rate of Return to Insurance Companies Stressed 
by Louis H. Pink-—-New York Superintendent 
Suggests “Insurance’’ of Ins:irance Companies’ 
Funds—Declares Insurance Depends on Self-Gov- 
erning United States 

“Not only the success but the safety of insurance is indi- 
cated by its phenomenal growth,” said Louis H. Pink, Su- 
perintendent of Insurance of the State of New York, on 
Oct. 11, in an address at Chicago before the Insurance Sec- 
tion of the Illinois Chamber of Commerce at its twenty- 
second annual meeting. Superintendent Pink added: 

Millions are covered by insurance of one kind or another even though 
they pay no direct premiums and often do not know that they are pro- 
tected. There is a »premium income for all branches of over $6,000,000,000 
a year. The life companies alone have about 65,000,000 policyholders and 
assets of close to $30,000,000,000. Both the fire and casualty branches 
have premium incomes of approximately $1,000,000,000 a year. It is the 
confidence of the public which has made this possible. 


Referring to the average rate of return on insurance in- 
vestments, which he stated is only 3.3% at the present time, 
Mr. Fink said that even at reduced earnings insurance com- 
panies have difficu.ty in making new and safe investments 
He discussed the plan of “insuring insurance,” which would 
involve the creation of common funds for the protection of 
policyholders, similar to ihe Federal Deposit Insurance Cor- 
poration in banking. Observing that “it is not so much the 
present safety of insurance as the future safety that we 
ure concerned about today,” Mr. Pink stated: 

The future safety depends largely upon clean and wise management, 
sound investment policies, careful and conservative underwriting and con- 
stantly improved supervision by the State authorities. 

But there is more to it than that. Insurance as we know it depends 
upon a self-governing and democratic United States. In dictator nations 
insurance is being rapidly nationalized. Its resources are being taken over 
by the State. The people are dependent upon a planned economy and 
upon government fiat for their protection. If it were possible to carry 
on free speech, freedom of the press, the right of assemblage, the right 
to vote by secret ballot, and to fullow the religion of one’s choice in a 
communistie or a fascist State, we might consider what they claim to offer 
in the way of economic advantages. We hold no brief for capitalism as 
such. It is unfortunate that there is not a better word for free economic 
enterprise. All we have to do is look at the rest of the world to know 
that a planned econcmy can be purchased only at the expense of human 
aignity and the inalienable rights and privileges which all true Americans 
hold dear. 

It is the sacred duty then of all of us in insurance, for we are an 
integral and important part of the national business structure, to prove 
to the world that a free society can be efficient. . . . 

We have had too much of everything and have followed a philosophy 
of restriction, of ploughing under. Now we are called upon to exert 
ourselves in a life struggle to create a national defense sufficient to 
protect our institutions and make the dictator nations pause. In addition 
to efficient war equipment, we must produce sufficient goods and products 
of all kinds to maintain our standard of living. We must feed and 
clothe and succor not only Great Britain, valiantly fighting for life and 
for a free world, but shortly, when it is safe to do so, many peoples and 
many areas made devastate in this mad, cruel and senseless struggle. We 
must not repeat the folly of the last war. We must be broad enough, big 
enough and wise enough to help even the dictator nations accommodate 
their peoples to a world of law, of equal opportunity to trade, of indi- 
vidual rights and of justice. 

All this sounds big and perhaps impossible, but it is not if we but 
realize the power of this great land and people and if we use every avail- 
able resource of labor, capital, natural resources, invention, machines and 
trained men and women. We can play a great part only if we believe in 
our form of government and our destiny. Much sacrifice and supreme 
endeavor is necessary on our part if we are to lead in bringing order and 
peace to the world and avoid a breakdown of civilization and cultured 
scciety. 

ee 


Uniform Minimum Ratio of Bank’s Capital Funds to 
Deposits Discussed by Dean Madden of Inter- 
national Finance Institute—Says If Traditional 
Ratio of 1 to 10 Were Made Mandatory Banks 
Would Have to Refuse Deposits or Increase Their 
Capital Funds 

If the traditional 1 to 10 ratio of capital funds to deposits 
were made mandatory by legislative action, or if the on 
voluntarily adhered to such ratio, they would soon either 
have to refuse deposits, (the banks as a whole would have to 
cease granting loans and buying bonds) or increase their 
capital funds, according to a bulletin entitled “Ratio of 
Capital Funds to Deposits of Commercial Banks in the 
United States” issued Oct. 14 by Dean John T. Madden, 
Director of the Institute of International Finance of New 
York University. Mr. Madden states: 

As a result of the huge increase in the volume of deposits caused by the 
unprecedented inflow of gold and the acquisition of Government securities 
by the banks, the ratio of capital funds to deposits has decreased materially. 
Thus between June 30, 1934 and June 29, 1940 deposits of all insured com- 
mercial banks in the country increased by $22,612,000,000, or by 63.14%, 
while during the same period, the banks’ own resources increased by $362,- 
000,000 or 5.80%. The ratio of capital funds to deposits, therefore, de- 
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creased from 17.44% to 11.31%. In the case of the member banks, deposits 
grew from $8,305,000,000 at the end of 1914 to $51,729,000,000 on June 29, 
1940, an increase of 552.87%, while capital funds increased from $2,- 
093,000,000 to $5,608,000,000, a rise of 167.94%. Hence, the member 
banks’ ratio of capital funds to deposits decreased from 25.20% to 10.84%, 
the lowest in the history of the Federal Reserve System . 

By tradition there has developed a concept that the proper ratio of a 
bank's own resources to its deposit liabilities should be 1 to 10. In recent 
years, this ratio has been made a legal requirement by serveral States. An 
analysis of the banking situation as it exists at the present time and a review 
of banking history reveal that this method of approach to the problem is 
not scientific and that the accepted ratio does not afford protection to 
depositors. Even in periods when the ratio of banks’ own resources to 
deposits was higher than 1.10, banks failed in considerable numbers. 
Failures occurred even during the most prosperous periods in American 
economic history. For example, during the years 1926 to 1928, inclusive, 
2,143 banks with $602,093.000 of deposits failed. ‘ 

As a result of the huge inflow of gold, the cash holdings of the banks at 
present are tremendous. Total cash holdings of all member banks on 
June 29, 1940 amounted to $20,183 ,609,000 as compared with $4,647 ,899,- 
000 on June 30, 1933. Thus, despite the increase in deposits, the ratio of 
cash to total deposits advanced to 39.02% from 17.48% between the 
above dates. United States Government direct and guaranteed obligations 
account for 42.73% of total earning assets. Of the total government 
securities, about 41.25% is represented by Treasury bills, Treasury notes, 
and bonds maturing in five years or less. No protection is needed against 
depreciation of Treasury bills, because they mature within three or six, 
or a maximum of nine months, while the range of fluctuation of the Treasury 
notes and bonds maturing in five years or less is greatly limited. To be 
sure, long-term United States Government bonds have fluctuated in recent 
years. But considering the fact that excess reserves are over $6,500,000,000 
and that the powers of the Government over the money market have been 
greatly increased, a repetition of what occurred in the government bond 
market in 1920 and again in 1932 is not likely. 

It is obvious, therefore, that the ratio of available capital funds of the 
banks to their earning assets today need not be as great as it was in the 
Past when earning assets consisted to a large extent of loans and corporate 
securities including a substantial amount of credit bonds. Furthermore, 
the fact should not be overlooked that during the past five years the banks 
have liquidated or written off a considerable portion of their doubtful 
assets and that their lending and investing policies are now much more 
conservative than they were in the past. 


In conclusion the bulletin states: 


1. A legally prescribed uniform minimum ratio of capital funds to 
deposits does not necessarily provide an adequate cushion to absorb potential 
losses in every bank. Even ratios higher than the traditional 1.10 have not 
prevented bank failures in the past. 

2. If laws on this subject are to be enacted, ‘‘available’’ capital funds 
should be substituted for capital funds and total earning assets for total 
deposits. Such ratio would take into account the fact that the portion of 
capital funds tied up in bank premises, furniture and fixtures and other real 
estate owned is not readily available, and that non-depreciating assets 
(cash and due from banks) require no protection in the form of capital 
funds. Treasury obligations maturing in less than one year and prime 
bankers acceptances might also be deducted from earning assets. 

3. In establishing a minimum ratio of available capital funds to earning 
assets, the composition of the earning assets should be considered. Gilt- 
edged credit instruments of short maturity are less vulnerable than long- 
term bonds. Government bonds, as a rule, are safer than other high-grade 
boncs. Term loans require a greater margin of protection than self-iiquidat- 
ing commercial loans. Hence, banks whose assets are sound and not subject 
to wide fluctuations require less protection than banks holding assets of a 
poorer quality. 

4. Raising bank capital from private sources since the 1929 collapse of 
security prices has become extremely difficult. Even the elimination of 
the double liability clause attached to bank stock has not attracted in- 
vestors. In contrast to private corporate enterprises, bank charters are 
not granted with the primary object of paying dividends to the stock- 
holders. National bank laws and many State statutes require the transfer 
of a percentage of the net profits to surplus before dividends may be paid. 
This and other provisions tend to discourage investors from placing new 
funds in bank shares. 

If the adaitional capital funds were to be supplied on a permanent basis 
by the Reconstruction Finance Corporation or any other governmental 
agency. it would put the largest single borrower into the management of 
the banks and might constitute the first definite step in the direction of 
nationalization of the banks. 

5. Adequate capital funds, like sound management, cannot be legislated 
into existence. An arbitrary and uniform available capital funds-earning 
assets ratio would compel well managed banks to add capital funds for 
which they have no use, and on which interest or dividends would have 
to be paid out of earnings, which in turn would reduce the amount available 
for surplus. On the other hand, such mandatory ratio would not neces- 
sarily provide the desired protection in poorly administered banks. 

6. The banking supervisory authorities, preferably the Federal Deposit 
Insurance Corporation, which embraces more banks than any other govern- 
mental agency and which has guaranteed a large portion of the deposits 
in the banks, ought to be given discretionary power for determining the 
adequacy of capital funds in each bank. Under such authority the amount 
and composition of the earning assets and not a mathematical ratio would 
constitute the test of the adequacy of capital funds. If and when a bank is 
considered not to have sufficient available capital funds in the light of the 
nature of its earning assets, it would be requirec to increase its capital or to 
convert part of its earning assets into cash or to change the quality and 
maturity of its investments. 

Maintenance of capital funds commensurate with the degree of vul- 
nerability of the earning assets would also enable the Federal Deposit 
Insurance Corporation to reduce the annual assessment rate and thereby 
make possible further additions to capital funds out of earnings. 


—— 


National Association of Securities Dealers Uniform 
Practice Committee Approves Standards for Trade 
Practices in Over-the-Counter Securities Business 
—Board of Governors Expected to Adopt Code 
Which Will Govern Trading Throughout Country 


The Uniform Practice Committee of the National Asso- 
ciation of Securities Dealers on Oct. 17 approved a com- 
prehensive set of standards for trade practices in the over- 
the-counter securities business. In addition to approving 
the standards, the Committee recommended their immediate 
promulgation to the Association’s Board of Governors. 
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Adoption of the standards by the Board is expected in the 
vear future. These Uniform Practice standards, the Asso- 
ciation explained, will govern trading in securities through- 
out the entire country, but will be so construed as to allow 
such local variations as are deemed essential in order not 
to disturb dealings within such localities. The Committee 
represents every section of the country having 12 members, 
and for this reason the viewpoint of financial communities 
in all parts of the United States will be represented in the 
final regulations goverving trade practices. Approval of 
the standards by the Committee followed a three-day meet- 
ing in Washington during which every phase of a com- 
prehensive 1i7-page draft of proposed regulations was 
studied, discussed and passed upon. The standards will be 
presented to the Governors as soon as they can be drafted 
into final form as approved by the Committee. The Asso- 
ciation’s announcement further said: 

Trade practices re.ate to such matters as technical details of trading, 
delivery of securities, payment of dividends, close-out procedure, computa- 
tion of interest, when-as-and-if issued trading, etc. 

The promulgation of national standards, it is believed, will do much 
to facilitate the free flow of secuities among all areas in the country. 
At the present time, trade practices in various sections differ greatly. 
This results from the fact thst each trading area in the country evolved 
its own standards through the years on the basis of custom, usage, con- 
venience und other factors that varied from one locality to another. At 
piesent, trading between different localities often gives rise to disputes 
aud misunderstandings. National standurds will place inter-section trading 
on a clearly defined basis and eliminate possible friction at its source. 

Of immediae concern to the investor is the fact that such standards 
will enable his investment banker to render him better and fuller service 
in transactions in securities not traded locally. Misunderstandings and 
disputes may well Jead to such annoyances as the holding up of dividend 
psyments, delay in the delivery of securities bought, delay in rem‘ttances 
for securties sold, etc. The clearing up of such matters often calls for 
necdless expenditures and friction, both between dealers and between 
dealers and their customers. 


Members of the Committee are: 

Joseph T. Johnson of the Milwaukee Co., Milwaukee, Chairman ; Laurence 
B. Carroll of Presevtt, Wright, Snider Co., Kansas City. Mo.; John S. 
Clark of Fahey, Clark & Co., Cleveland; K. F. Deitrick of Blair, Bonner & 
Co., Chicago; Robert B. Hobbs of W. W. Lanahan & Co., Baltimore ; Robert 
R. MacGregor of Elworthy & Co., San Francisco George H. Nusloch of 
Nusloch, Baudean & Smith, New Orleans; Robert L. Osswalt of Blyth & 
Co., Inc., New York City; William T. Patten, Jr., of Badgley, Frederick, 
Rogers & Morford, Inc., Seattle; Henry B. Rising of Whiting, Weeks & 
Stubbs, Inc., Boston; Frank Rizzo of Bristol & Willett, New York, and 
Jchn J. Sullivan cf Sullivan & Co., Denver. 
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H. W. Prentis of Manufacturers Association Calls 
Attempts to “Blacklist’’ Firms Allegedly Violating 
Labor Act Detrimental to Defense Efforts 

In a denunciation of a “minority” which he said is seek- 
ing, by “extra legal maneuvers” to “cloak their old desires 
in the new raiment of defense,” H. W. Prentis, Jr., Presi- 
dent of the National Association of Manufacturers, declared 
in Boston on Oct. 17 that “if defense does not come first 
now, the nation may come last later.” Speaking before more 
than 1,000 New England Industrialists at the 25th anni- 
versary convention of the Associated Industries of Massa- 
chusetts Mr. Prentis warned that the public is “in no mood 


to stand for subterfuge.” He continued: 

Defense is not coming first when the present emergency is used to try 
ts enforce the Wagner Act by extra legal means, to realize ambition for 
the mastery of free private enterprise, or to reward “the faithful.” Nor 
is defense coming first if it be sacrificed in any fashion for so-called 
social gains. 

Reciting the factual history of attempts to secure legisla- 
tion to “biacklist,’ prior to court review, those contractors 
and manufacturers alleged by the Labor Relations Board to 
have violated the Act, Mr. Prentis described the repeated 
refusals of the Congress to “sanction this principle which 
was opposed by both the Army and Navy as detrimental to 
cur national defense efforts.” 

From the legal viewpoint, Mr. Prentis added, “the Wagner 
Act carries its own penalties for violations. But, if public 
contracts may be employed by executive officers as the 
means of extending the penal provisions of public law with- 
cut Congressional action, no statute is beyond their reach. 
It is the citizen’s duty to obey the law, but Congress alone 
may determine the rule of conduct and the penalty.” Mr. 
Prentiss went on to state: 

You may believe that this issue has been defeated, It has not. It 
has only been sidetracked. The same minority which has sought to rob 
the people of their just right to make their own decisions through their 
own elected delegates to the Congress have merely retired to a future 
armbush—from which they will emerge again when the opportune moment 
arrives. And, again, undoubtedly, the guise will be defense. . 

Now, the question is not whether private enterprise can survive under 
such arbitrary rule, but whether our national and individual freedom can 
endure under such conditions. The assumption of the right to legislate 
into public contracts penalties unauthorized by Congress is anarchy— 
anarchy in the truest sense of the word. 

If this emergency is so acute as to warrant the drafting of our young 
manhood for national defense, and the conscription of industry in the 
preparations for the defense, then it is sufficiently crucial to give defense 
the supreme national right of way. 

Let me say that industry is for all the sound social reform that the 
economic system will bear, but all social betterment must largely come 
from the existence of a healthy industry. To attempt social reforms 
faster than the industrial structure can absorb and pay for them in un- 
sound economically at any time. To put reform ahead of recovery was 
bad enough. But, now to put reform ahead of defense would be calamitous. 
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Business Leaders Discuss War-Time Economy Problems 
Before 12th Annual Boston Conference on Dis- 
tribution 

America’s problem of effective distribution, made acute 
by the threat of war-time economy engaged the attention of 


some of the nation’s outstanding business leaders in the 
12th annual Boston Conference on Distribution held on 
Oct. 10. With an international radio hook up, and with 
Sir Louis Beale, member of the British Purchasing Commis- 
sion on the program, the gathering was of particular in- 
terest comment by some of the conference leaders follows: 

Changes are coming so rapidly both in methods and forms of retail dis- 
tribution that that important arm of the nation’s economy faces four 
great needs, according to Daniel Bloomfield, Creator and Director of the 
Conference and Manager of the Retail Trade Board of the Boston Cham- 
ber of Commerce... He named them as clearer understanding of economic 
conditions and trends, greater insight into the character and possibilities 
of present forms of distribution, visualization of the problems of dis- 
tribution from the standpoint of manufacturer, wholesaler, retailer, banker, 
marketing agency, economist and consumer, and coordinated effort of all 
in solving common problems. 

The distributor plays an important part in American economic life to- 
day, P. A. O'Connell, president of Slatery & Company, Boston, said in 
opening the conference. “The comes into direct contact with the con- 
sumer and is held responsible to see that goods are passed on at the 
luwest possible price.” 

C. F. Hughes, business news editor of The New York “Times,” declared 
“q well-ordered expansion of production, with lower costs translated into 
lower prices, would bring millions of people into the ranks of good 
consumers.” He said “Distribution must take ite cue from production 
and learn that every expense which reduces the sale of production also 
reduces the consumptive power of its own customers.” War-time emer- 
gency, he said, “offers an opportunity to reduce non-essential services” 
which many retailers have been afraid to drop. 

Governor Lloyd C. Stark of Missouri made a plea against trade barriers 
which Assistant Attorney General Thurman Arnold at a later session said 
threatens to “‘balkanize the country.” 

Leo M. Cherne, executive secretary of the Research Instiute of America, 
said that “‘without control of prices, we might as well forget the cost 
of living and without that control we might as well forget control of 
labor. Without control of labor, control of industrial production starte 
off lame.”’ 

Harold H. Swift, Vice Chairman of the Board of Swift & Co., made a 
plea for the indivdual in industry. “If this emergency trains us to 
think of people in bulk—as whole nations, as classes, as armies of march- 
ing men, as gangs of any size whatever—then it will be the blackest experi- 
ence through which America has ever passed,’ he observed. Every worker, 
he said, wants to feel he has a dignified part in a worthwhile effort, to 
think and at times to express himself about things going on around him 
to enjoy a good pay check and to be let alone to live his life without 
paternalism. 

Newspaper advertising can maintain consumer demand whose loss 
would be disastrous, Edwin 8S. Friendly, business manager of the New 
York “Sun,” said. Distribution that will satisfy demand is a 40 billion 
dollar industry—a life stream that not only feeds and clothes, furnishes 
and serves the nation, but nourishes its spirit and steels its will. 

Saul Nelson, senior economist in the Bureau of Labor Statistics, asserted 
that “the entire system of free enterprise faces the test of justify its very 
existence. . . . It must prove its abiltiy to supply physical basis for 
defense rapidly and efficiently and at the same time maintain civilian 
morale by providing an adequate flow of consumer goods.” Among its 
many current needs, he added, none is more important than that of 
maintaining an intelligent and balance buying policy in the purchase of raw 
material and alertness to see that rising material costs aren’t translated 
into excessive and dangerous increases in the cost of consumer goods. 


- 





eS 


Col. Lindbergh Sees United States Being Led into 
War—Warns, in Radio Address, of Failure to Elect 
Those Who Support “Strength and Peace’’—Col. 
Louis A. Johnson Disputes Col. Lindbergh 


The United States is being led into war by the heads of 
the Government, Colonel Charles A. Lindbergh said on 


Oct. 14 in his fourth broadcast within a year on the general 
theme of national defense. Colonel Lindbergh termed the 
speech a plea for American independence, and he urged the 
election of “leaders whose promises we can trust, who know 
where they are taking us, and tell us where we are going.” 
He asserted that the future depends upon men “who will 
lead us to strength and peace, rather than weakness and 
war.” Colonel Lindbergh said, in part: 

With an Army, a Navy and an Air Crops of high quality and reasonable 
size, we could have maintained our position with safety at home and 
respect abroad. But today, while we listen to talk of aircraft, guns and 
battleships, couched in figures so astronomical that they compare only 
to our national debt, we find ourselves in confusion at home, and under 
ridicule abroad. 

The same thing is happening to us that happened to England and France. 
We have been led to debt and weakness, and now we are being led toward 
war. Instead of building their own national strength, the peace-time 
leaders of England and France told their people that security lay abroad, 
that the best way to defend their own countries was to fight for Poland. 
They followed this advice and failed. 

Now we in America are being told under similar circumstances, and 
by leaders of similar caliber, that our security lies abroad; that the best 
way to defend our own country is to defend England. All the lessons of 
Europe have passed unheeded before us. The effort that should have been 
devoted to the welfare of our own Nation has been spread ineffectively over 
the difficulties of other parts of the world. The attention that should have 
been concentrated on the defense of America has been divided by a contro- 
versy over what part we should take in the wars of Europe. 

If we desire strength, and freedom, and independence for our country, 
the first step must be to assure ourselves of leadership which is entirely 
and unequivocably American. When a man is drafted to serve in the 
armed forces of our country, he has the right to know that his Government 
har the independent destiny of America as its objective, and that he will 
not be sent to fight in the wars of a foreign land. 


Stating that “what we lack today is the type of leadership 
that made us a great Nation,” Colonel Lindbergh said: 


Oct. 19, 1940 


No one doubts that we are in the midst of a world crisis. No one 
denies that our defenses are weak, that our debt is great, that dissatis- 
fection is rising among us. We do not question the need for rearmament, 
for reform, for a better economic system. 

What we do question is the leadership that has brought these conditions 
upon us... . 

Under their leadership we have alienated the most powerful military 
nations of both Europe and Asia, at a time when we ourselves are unpre- 
pared for action, and while the people of our Nation are overwhelmingly 
cpposed to war. 


Answering Colonel Lingbergh, in a speech broadcast from 
New York on Oct. 16, Colonel Louis A. Johnson, former 
Assistant Secretary of War, asserted that “Colonel Lind- 
bergh appears to believe that through all this we were not 
prepared for national defense and were taking no measures 
to that end. He is mistaken. Here I know whereof I speak, 
because during the period he discusses I was Assistant 
Secretary or Acting Secretary of War, and in direct charge. 
I have given my life to the work of American preparedness.” 
Colonel Johnson continued, in part: 

Adequate naval forces in the hands of the United States makes it now 
impossible for an enemy to approach American shores. But naval power 
may not be enough if air weapons develop in size and power, or if a defeated 
Great Britain turns her fleet over to an enemy. If our first line of defense 
is our Navy, our second line is certainly in the air. Here we differ from 
European nations engaged in land warfare, where land and air defense 
comes first. With us the Navy comes first, the air force next, the land 
army third. It was in that order that we undertook the re-creation of 
American defense. ° 

When, therefore, Colonel Lindbergh argues that we ought to sacrifice 
the principles on which the United States was built, and that we ought 
to have played up to the Axis Powers because of their strength, although 
they were obviously hostile to the United States; when he tells us that 
we are a weakened Nation in the center of an antagonistic world, and 
therefore ought to be frightened out of our British friendship, Colonel 
Lindbergh displays alike his ignorance cf the United States, of its state 
of preparedness, and most of all, of its iron will. 

I agree that this Nation has the power to lead the world to new heights 
of civilization. I do not argue that this can be done by fawning on 
Powers in Europe or Asia because they happen to be strong, or by 
sacrificing those nations which still believe in the free spirit because 
some militarist group desires their downfall. I do not see in that kind 
of thing leadership toward civilization, or indeed leadership at all. Least 
of all do I see in it a sane policy for the defense of the United States. 

America is great in herself. She is still greater in the ideals she has 
given to the world. She hae no illusions about the designs of these 
powerful military nations which Colonel Lindbergh fears to antagonize, 
She has undertaken her course that America may be safe in a world which 
respects the only kind of life Americans care to lead. 

If we sacrifice our principles, our heritage, our birthright, and our 
independence, we shall have neither strength nor peace, no matter how 
well prepared. 

An America which declined to appease the Napoleonic system, which 
ceclined to yield its independence to Great Britain in 1812, which main- 
tained its way of life against the imperialism of the past century, will 
not abandon its independent right to maintain its independent destiny 
in the presence of any threat of force. We can command force in whatever 
measures needed. But we do not worship force, either at home or abroad. 


—_—-_ <> -———_ 


Secretary Morgenthau Takes Exception ito Statement 
by Wendell Wiikie that Treasury Delayed Defense 
—Former Under-Secretary Hanes, However, Con- 
tends Allegations Are Correct— 

Secretary of the Treasury Morgenthau issued a statement 
on Oct. 13 denying Wendell Wilkie’s charge that the Treasury 


Department had delayed the defense program through refusal 
to make tax concessions. The Republican Presidential 
candidate made the assertion it was stated by Mr. Morgen- 
thau, in a speech at Albany, N. Y., on Oct. 12. Mr. Morgen- 
thau’s statement follows: 


An address Saturday evening (Oct. 12) by the Republican candidate 
for the Presidency charges that the Treasury Department has delayed 
the defense program through refusal to make tax concessions. The asser- 
tion is consistent with a recent statement by the same candidate which 
revealed that he was willing that young men should be conscripted to 
serve their country but unwilling that industry should be so conscripted, 
if in any instance it became necessary. 

The short answer is that the defense progrant is not being delayed and 
has not been delayed. Never in our history has any national effort moved 
forward so fast, as can very readily be seen by an examination of the schedule 
of defense appropriations and contracts. 

The candidate quotes a statement by me that I did not favor any special 
tax concessions or “‘breaks"’ in favor of munitions contractors. That is 
absolutely correct. I have never favored any tax “‘breaks’’ for anybody 
outside the law. Tax favors have been granted to big corporations in the 
past, but not by this Administration. The Treasury favored a change 
in the law which would give greater flexibility in writing off emergency 
investment and that change has been enacted into law. That is very dif- 
ferent from giving favors outside the law, which we have no right or dis- 
position to do. 

I recognize an obligation to serve not merely bidders on munitions 
contracts and other big taxpayers who can express themselves forcibly, 
but also the millions who cannot speak with so clear a voice. 

I am not interested in seeking partisan advantage out of the defense pro- 
gram and I deplore the effect of statements that serve to substitute political 
controversy for unity of action. mers we » = 


The above statement by Mr. Morgenthau brought the 
following reply by John W. Hanes, former Under Secretary 
of the Treasury and now a member of the National Com- 
mittee of Democrats-for-Wilkie: 

The statement by Mr. Morgenthau that the Treasury in no way has 
delayed the amendment of the tax laws affecting amortization of plant 
expansion for defense purposes does not conform with my experience in 
attempting to achieve this same result many months ago while Under- 
Secretary of the Treasury. 4 

I read Mr. Wilkie’s recital of the reasons for this delay and they are 
absolutely true and correct. The Treasury is at this moment haggling 
over small details and the Army and Navy, as well as the industrial com- 


thir 
Cha 
diti 
ally 
Par 





Volume 151 


munity, are still in a quandary as to what the final rulings will be affecting 
amortization schedules. : 

Mr. Morgenthau's attempt to put Mr. Wilkie in the position of being 
willing to conscript men and not property is equally inconsistent with the 


In another statement issued Oct. 17, Mr. Morgenthau 
replied to further charges by Mr. Wilkie that. the Treasury 
Department has delayed the defense program. He claimed 
Mr. Wilkie had made “‘a series of utterly false statements.” 
The Secretary’s statement follows in part: 

He has mixed up the Act which limited profits on Navy contracts with 
the income tax amortization problem which was raised in discussions 
between the Advisory Commission on National Defense and representa- 
tives of the Treasury Department in June, 1940. 

Let’s examine Mr. Wilkie’s charges: 

Mr. Wilkie asserts that Admiral Furlong, head of the Bureau of Ordnance 
of the Navy Department, asked, on April 13, 1938, for the income tax 
amortization provisions enacted by the Second Revenue Act of 1940. That 
is not the fact. On April 13, 1938, the Admiral addressed a memorandum 
to the Judge Advocate General of the Navy, suggesting that representatives 
of the Navy Department confer informally with the Treasury with a view 
to the formulation of a method to be followed in handling depreciation 
allowances under the Vinson-Trammell Act. That suggestion, of course, 
was quite a different matter from the income tax amortization provisions 
with which Mr. Wilkie confuses it. The entire story, including the cor- 
respondence referred to by Mr. Wilkie, is set forth as a matter of public 
record in hearings before the Subcommittee of the Committee on Appro- 
priations, United States Senate, 76th Congress, First Session, on H. R. 
6149, Navy Department Appropriation Bill for 1940, p. 106 et seq. 

Mr. Wilkie’s assertion that 24 years elapsed before the amortization 
problem was disposed of is 100% wrong. The problem of computing costs 
under the Vinson-Trammell Act, which he confuses with the tax amorti- 
zation problem, was disposed of in February, 1939. That was just one 
month after the Treasury Department received the Navy's first formal 
request for consideration of this problem. 


-— 
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President Roosevelt to Make Five Political Speeches— 
To Tour New York, Pennsylvania and Ohio in 
Campaign for Reelection 

President Roosevelt will make four political addresses in 
the East within the next two weeks in his campaign for a 
third-term, it was announced Oct. 17 by Edward J. Flynn, 
Chairman of the Democratic National Committee. In ad- 
dition to these speeches, all of which will be broadcast nation- 
ally, the President will deliver a radio talk from his Hyde 
Park, N. Y., home on the eve of Election Day, Nov. 4. 
Mr. Roosevelt will begin his tour next week when he will 
speak at Constitution Hall, a. on Oct. 23. 

is other talks include: Oct. 28, at Madison Square Garden 
in New York: Oct. 30, at Constitution Hall in Washington, 

D. C., and Nov. 2, at the Public Auditorium in Cleveland, 

Ohio. His entire tour during which he is expected to make 

several rear-platform talks from his special train, will be 

sponsored by the Democratic National Committee. 

In a message to a Democratic rally in Pittsburgh on 
Oct. 17, President Roosevelt said that “there has been so 
much deliberate misrepresentation in this campaign I am 
determined to correct these misstatements and give the true 
facts to the people.” 


<i 
— 


Democratic Vice-Presidential Candidate Wallace Dis- 
putes Republican Charge on Social Security— 
Acclaims Hemisphere Unity 

In a speech at Pittsburgh on Oct. 16, Henry A. Wallace, 
Democratic Vice-Presidential candidate, disputed the Re- 

ublican charge that social security benefits will not be paid 
if President Roosevelt is reelected. Asserting that three 
successive Republican Administrations had ‘“‘made no effort 
to remedy” what he termed the “system of irresponsible 
financial ce ey reed of the 1920’s, Mr. Wallace added 

(according to the Associated Press): 

The men who planned and operated the crazy financial rattletrap that 
crashed in 1929 are not in a good position to tell you that the government 
system of old-age insurance will go bankrupt unless they are allowed to 
take over. 

The Associated Press accounts from Pittsburgh further 
reported Mr. Wallace as saying: 

I know, and so do you, that the President is not satisfied with old-age 
security as it now stands. The law has already been amended once, and 
the President served notice that as fast as public support can be obtained, 
further improvements are in order. 

We look forward to the day when every elderly citizen can have a decent 
old-age pension without red tape or humiliation, as a natural and proper 
dividend on his citizenship in the richest Nation in the world. Our system 
in its present form is far from bankrupt; it is more troubled with surplus 
than with deficits. 

Mr. Wallace credited the Roosevelt administration with establishing the 
National Labor Relations Act, the Federal Wage and Hour Laws, the United 
States employment service and the Securities and Exchange Commission. 

“But,” he went on, “you are told that if you forget all that has been 
done and will turn the government over to the Republican party, busi- 
ness will boom. . . You are told that business would have greater 
confidence in a Republican administration. Well, business did have 
perfect confidence in a Republican administration in 1930 and 1931, and 
everybody knows what happened to business and to jobs. Their confi- 
dence, that they long to have once more, was merely a happy ignorance 
of what they were getting themselves in for.’ 

He charged that labor laws, “put through under the courageous lead- 
ership of President Roosevelt,” were ‘‘bitterly fought by prominent leaders 
of the Republican party, both in Congress and in the courts.” 


In a radio address from Washington on Oct. 11, Mr. 
Wallace. speaking of cooperation with Latin America, de- 





elared that confidence was the essential factor in relations 
between this country and its neighbors to the South. 
continued: 


He 
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We can well be proud that our neighbors to the South, who do not have 
our military or industrial strength , have trusted us to act for them in emer- 
gencies, and to take no unfair advantage of our power. 

On the foundation of confidence that has now been created by this 
Administration, all the American Nations can go on to cement the solidarity 
of this hemisphere by building more intimate contacts with one another. 


On Oct. 2 at Seattle, Wash., the former Secre of 
Agriculture reviewed the farm records of the Republican 
and Democratic parties, and referred to the Administration’s 
farm ry as “the best program the farmers of any Nation 
ever , a Magna Carta for agriculture, not easily won 
and not lightly to be surrendered.” 

Previous reference to Mr. Wallace’s campaign was men- 
tioned in our issue of Sept. 28, page 1828. 


> 


New Deal Has Created “Slavery of Idleness,’’ Wendell L. 
Willkie Declares—Republican Presidential Candi- 
date Proposes Five-Point Program for Improving 
Federal Relief 

Speaking on the subject of Federal relief Wendell L. 
Willkie declared in Cincinnati on Oct. 16 that the New Deal 
has created a new form of slavery—‘“‘the slavery of idleness” — 
in the United States and promised that, if elected, to set 
those people free by putting them back to work. Statin 
that he believes in Federal relief and will continue an 
reinforce it “so long as any man in America is without a job,” 
The Republican Presidential candidate set forth his principles 
for dealing with relief, as follows: 

First, the support of those who are on relief is not in any sense of the 
word political. A man without a job is entitled to relief, no matter what 
bis political connections may be. \ 

Second, the support of those who need reiief is not primarily an economic 
problem, except that the final solution of unemployment lies in the revival 
of our whole economy. Our administration will denounce the theory that 
the way to revive economy is to spend as much money as possible as is being 
done under the present Administration. 

Third, the relief problem is principally a human problem. It is a problem 
of providing those who have been deprived of jobs, or who have no means of 
support, with a decent opportunity for the pursuit of happiness. The 
Declaration of Independence says that is one of the fundamental purposes 
of government. It will therefore, be one of the fundamental purposes of 
our administraion. 


Mr. Willkie charged that these three principles have not 
guided the present Administration and cited instances where 
each principle, particularly injecting politics into relief, “has 
been abused.” 

Stating that “it would be foolish to undertake immediately 
any radical revision of the present program,” Mr. Willkie 
proposed the following 5-point program for improving the 
present relief program: 

First, a greater emphasis should be placed on the development of valuable 
public works projects under private contracts. This is the very best way 
for the Federal government to relieve unemployment. 

In the past it has been difficult to put enough men to work in this way. 
But that was partly because the New Deal preferred to spend its money 
Politically through the WIA. 

Non-competitive public works, using private contractors, can be greatly 
extended, so long as unemployment exists. The defense program alone 
will provide many such projects. We need barracks, airports, new bridges 
and better highways. Men can be placed on such projects at the going 
wage rate, and not at sub-standard wages as is done under WPA. 

Secondly. the administration of WPA should be improved in two respects. 
Its personnel should be put on the merit system, The direction of relief 
is a job for public servants, and not for politicans, 

Also, WPA can be protected from politics by allocating relief money 
to the various States in accordance with the amount of unemployment 
in each State. This should be done by a formula under which no official 
in Washington would have the right to withhold money from one locality 
while increasing payments to another. No man should have such power, 
because it has been demonstrated that they use it for political purposes, 

Thirdly, men and women on work relief should not be treated as a 
class apart, but as employees of the Government. Their self-respect 
must be preserved. And they must be given opportunity to get better 
pay. either by re-employment in private industry or on public works 
handled through private contracts. 

Fourth, I propose that our Administration invite various labor and 
other groups. including the A. F. of L. and the C. I. O., to set up a training 
or apprentice program of national scope. As a matter of fact, when 
recovery begins to come to America under a Republican Administration 
there will be an actua! shortage in this country of skilled men. 

Fifth, I shall recommend to the Congress that it set up an adminis- 
trative machinery for coordinating the relief efforts of the Federal, State 
and local agencies. Along with this coordinating machinery there should 
be a research department, the duty of which would be to study relief in 
action. 


Mr. Willkie concluded his address with an appeal to join 
him in the “crusade to make jobs for Americans, to build a 
defense and to unite our people.” 


a 
ee 


W. L. Willkie Asks Whether President Roosevelt Seeks 
Fourth Term—Sees “Pattern of Dictatorship 
Represented in Third Term’’—Declares President 
Has Put United States at Bottom of List in Econom- 
ic Recovery 

Wendell L. Willkie, Republican nominee for President, 
speaking at Buffalo, N. Y., on Oct. 16, urged the American 
people to require President Roosevelt to declare whether, if 
re-elected, he would seek a fourth term, and also whether 
he has any secret ts with foreign governments that may 
involve the United States in war. Speaking at the city’s 

Munici Auditorium, Mr. Willkie asked: “Please make 

him tell you whether he intends to continue to take America 

down the same road of bankruptey that we have been going 
down for several years.”” Mr. Willkie said in part: 
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The New Deal has never understood how to produce, or the uses of pro- 
duction of goods. 

It has preached scarcity and defeat from the beginning. 

Eight years ago the third-term candidate told us that ‘‘a mere builder 
of more industrial plants is as likely to be a danger as a help.” 

Those of our people who are out of work do not regard builders of industrial 
plants that supply more jobs as a danger. 

Those of our people who are in business and engaged in the buying and 
selling of goods do not regard more industrial plants designed to furnish 
more goods as a danger. 

Those of our people who are engaged in the various professions that serve 
the producers and traders of the country, such as lawyers and doctors, do 
not regard more industrial plants producing more goods as a danger. 

The farmers of our Nation, who must sell their products to others of our 
people, do not regard more industry, more production, more goods flowing 
in commerce, more jobs for people, as a danger. 

I deny that in the production of goods, of jobs, of commerce there is any 
danger. 

In such production lies the present security and the entire future of our 
people. 

Restrictions imposed upon that production by the New Deal must be 
removed. 

Uncertainties of governmental policy and administrative action that 
smother enterprise must be removed. 

That is the task we have set ourselves, and that is the task we shall 
accomplish—to the end that the blessings of peace and domestic security 
shall once again live in this land. 


President Roosevelt’s effort to obtain a third term repre- 
sents an effort to establish a “dictatorship pattern,” Mr. 
Willkie asserted in a campaign speech on Oct. 14 at Syracuse, 
N.Y. Mr. Willkie said that the New Deal had “‘kidnaped”’ 
the Democratic party, and said that a “little clique of power- 
hungry men” are seeking a third term to give them the 
opportunity” to fasten their grasp irrevocably upon this 
eountry.” He said that Mr. Koosevelt has assumed more 
power than any President before him, and added: 


We have figures showing the degree of recovery that had been made by 
18 leading nations of the world up to the outbreak of the war. These show 
that in industrial recovery the United States stood next to the bottom of 
that list. In re-employment the United States stood 16th in that list of 18. 
The third-term candidate has succeeded in putting the United States at the 
bottom of the list in economic recovery. 

Is that what makes him indispensable? 

The Democratic platform of 1932 promised ‘‘an immediate and drastic 
reduction of governmental expenditures by abolishing useless commissions 
and offices, consolidating departments and bureaus and eliminating ex- 
travagance.’’ The New Deal candidate repeated that pledge and here is the 
result. 

We now have more than a million employees on the Government pay roll 
in the Executive Department. That is the biggest in our history. It is an 
increase of 73 % over the number of Federal employees in 1933, just after the 
third-term candidate took office for the first time. It is more Federal 
employees than Woodrow Wilson needed in 1918 to fight the WorldWar. 
There has been an unparalleled increase in the number of government bu- 
reaus and bureaucrats under the third-term candidate. 

Is that what makes him indispensable? 

While the New Deal has added hundreds of thousands of employees to 
the government pay roll, the proportion of government employees under 
civil service has declined. It has declined from 80% in the last Republican 
year to 68% in the last New Deal year. Under the third-term candidate 
political preference has displaced civil service as the test of eligibility for 
government service. 

Is that what makes him indispensable? 

Under the third-term candidate men on WPA have been forced to con- 
tribute to New Deal campaign funds. They have been forced to sign pledges 
to vote for the New Deal candidates. In some sections of the country 
wre i to the party in power has been made the test of eligibility to a 

A . 

In 1938 a Senate committee, a majority of whose members were Demo- 
crats, reported on that situation. The committee said that ‘‘organized 
efforts have been made and are being made to control the vote of those on 
relief work and that contributions have been sought and obtained from 
government employees on behalf of one of the Senatorial candidates.”” . . . 

And then the committee, the majority of whose members were Democrats, 
went on to say, and I am quoting: 

‘These facts should arouse the conscience of the country. They imperil 
the right of the people to a free and unpolluted ballot.” 


- 
as al 


Role of United States in Peace and War Is to Produce, 
Raise Purchasing Power and Lift Standard of 
Living of Ourselves and Others, Says Wendell L. 
Willkie—Regards New Deal Neither Wise Nor 
Effective in Foreign Policy 

Declaring that the New Deal has been neither wise nor 
effective in its foreign policy, Wendell L. Willkie stated on 
Oct. 17 in St. Louis that he believes it “has contributed to 
war” because of a failure to understand the role that America 
must play among the nations of the earth. The Republican 
Presidential candidate described this role as “to create pur- 
chasing power and to raise the standard of living, first for our- 
selves, and as a result of raising it for ourselves, thereby 
raising the standard of living for others.” He added that 
“when we fail in that aim we weaken the democratic world.” 

After again quo statements in 1937 and 1938, attrib- 
uted to Winston Churchill, British Prime Minister, to 
support his contention that the present Administration, 
through its “war on private enterprise” had contributed to 
the decline of European democracies. Mr. Willkie said that 
American production is the “key to war as well as the key to 
peace.” On this subject he stated in part: 

In peace time America must conduct herself with a consciousness that 
she is a great economic force in the world. If her actions are irresponsible 
they are capable of disrupting the economics of the world. 

Our role, therefore, in peace time is to produce, to raise the purchasing 
power, to lift the standard of living, not alone of ourselves but of others, 
_ lift the standard of living of others who aspire to the democratic way of 

e. 
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And our position in wartime is exactly the same. It is still production— 
production to reinforce the rim of freedom far beyond our borders. 

The failure of America to produce, whether in peace or in war, makes 
havoc of the democratic world. 

Let us be very clear about that. The fact that the New Deal stopped the 
recovery that was coming about in 1937 helped wreck France and England 
and helped to promote Hitler. 

Let us see ourselves as we really are. What happens when we fail in this 
two-fold responsibility of production in peacetime and production in war- 
time? 

What happens when America fails to produce? Why, war happens. 
Yes, when our instruments and agencies of production fail, war threatens 
even us. 

Aliiances are made against us. Threats are flung against us. Our interests 
are violated. Our neighbors to the south are invaded by the emissaries of 
dictators to wean them away from us. 

War is never the road to peace. Appeasement is not the road to peace. 
Production is the road to peace and the only road to peace. 

—<_——_ 


William Green Opposes Sending of Food to Europe— 
In Telegram to Former President Hoover Says 
Plan Might Aid Dictators 

William Green, President of the American Federation of 
Labor, in a telegram to former President Herbert Hoover, 
made public Oct. 12, again declared his opposition to any 
plan to jift the British blockade and allow food from the 
lnited States to pass through to the conquered peoples of 
Europe. Any such plan, Mr. Green contended, might prove 
he:pful to Hitler and Mussolini in providing food for their 
urmies. 

Mr. Green recently affixed his signature to a statement, 
also signed by 14 other prominent men and women, and 
made public on Oct. 5, opposing the proposal of Mr. Hoover 
to feed the civilian populations in the conquered nations of 
Europe. Mr. Hoover, in a reply to this statement, expressed 
on Oct. 6 his solicitude for the British cause. In his tele- 
gram to Mr .Hoover, on Oct. 12, Mr. Green said that if a 
plan could be devised that would not harm Great Britain 
he would support it. The following is the text of the 
telegram: 

Herbert Hoover, ° 
New York City: 

All the facts and information submitted in your telegram received today 
have been given careful thought and serious consideration. I approve the 
statement you refer to because it occurs to me that it is asking too much 
of Great Britain in her hour of deep distress and unequal struggle with 
totalitarian nations to life her blockade, though the reasons you assign 
for asking her to do so may be humane and praiseworthy. It would seem 
contradictory for us in America to create a situation which might mean 
that the dictators who have waged the cruel war and who are responsible 
for the suffering which exists in Continental Europe could secure more 
food which will enable them to carry on their ruthless, barbaric and 
uncivilized war. The responsibility for hunger and suffering in Conti- 
nental Europe rests with Dictators Hitler, Mussolini, Stalin and their 
associates. I am deeply touched by the distress which prevails among 
those living in countries which were invaded by Hitler and his associate 
dictators. If a p'an could be devised which would provide that they 
could be fed, clothed and cared for without inflicting a blow upon Great 
Lr.tain I would support it. I am opposed to the extension of aid to 
Hitler and Mussolini and to the creation of a situation which might enable 
them to secure food and supplies for their armies. I authorized my name 
to the statement you refer to after I had studied the situation carefully and 


conscientiously. 
WILLIAM GREEN, 


President American Federation of Labor. 


The previous statements issued in the matter were re- 
ferred to in our issue of Oct. 12, page 2129. 
—_—_—_— > 


Marshall Field to Become Largest Stockholder of 
Newspaper “PM’’—Purchases Assets for Transfer to 
New Corporation 

That Marshall Field, a director in numerous corporations, 
will become the largest single stockholder in the newspaper 
“PM” (New York) within a few days, was made known in 
an announcement on Oct. 17, by The Newspaper PM, Inc., 
which now owns the paper and of which Mr. Field is also 
a stockholder. According to the New York “‘Herald-Tribune”’ 
of Oct. 18, from which the foregoing is quoted, stockholders 
voted on Oct. 17 to accept an offer by Mr. Fields for the 
sale of all the assets of the corporation for $300,000 and a 
15% interest in a new corporation, to which the assets will 
be transferred. The new concern will assume all the lia- 
bilities of the paper. The “‘Herald-Tribune” account con- 
tinued: 1 

Mr. Field made clear in a statement after the meeting that there wil 
be no changes in the policies of “PM, which will continue under the 
guidance of Ralph Ingersoll, present editor. 

The plan of sale provides for two kinds of common stock in the new 
corporation. The present corporate owners of ““PM"’ will get “*B"’ stock, 
entitling them to 15% of the equity provided for all common stock. The 
“A” stock gets the balance. Mr. Ingersoll will join Mr. Field in “A’’ stock 
ownership, it was announced. 

The present corporation will change its name to Publications Research’ 
Inc., and at the same time the new organization, Marfield, Inc., will 
change its name to the Newspaper PM, Inc. 

New York World’s Fair Has Net Operating Profit of 
$4,150,792—Trustees Also Hold Additional $1,- 
635,651 to Retire Debentures 

The New York World’s Fair had a net operating profit of 
$4,150,792 up to Oct. 7, Harvey D. Gibson, Chairman of the 
Board of the Fair Corporation, reported on Oct. 8. He said 
the sum represented gross income on 15,373,703 paid admis- 
sions to the exposition, profits from seven Fair-owned enter- 
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prises and percentages derived from concessions, less operat- 
ing expenses. Concerning his remarks in the matter, the 
New York “Herald Tribune” of Oct. 9 said: 

Mr. Gibson disclosed that besides the net profit, $1,635,651 had been 
deposited with the Chase National Bank, as trustee of the fund, for retire- 


ment of the Fair Corporation’s 5% debentures. Two payments, totaling 
104%2%, were made to the bondholders last year, and the sum set aside 
with the trustees is sufficient to make another 5% payment, he said. 
liowever, he added, it was decided that the payment would not be made 


until after the Fair closes on Oct. 27. 

Based on Mr. Gilson’s report, the Fair Corporation realized a net proit 
of 30.7c. from each person who visited the exposition during the first 149 
days. With 19 days, including three week-ends, «still remaining before the 


Fuir closes forever, .t is expected that the operation profit for the entire 
season will reach $5,000,000. 

Mr. Gibson explained that large attendance on week-ends since the middle 
of August and a steady decrease in operating costs were responsible fot 
the financial success of the exposition this year. He pointed out that on 


taturduy and Sunday, when Newspaper Day was cbserved, 629,236 paying 
visitors provided the Fair Corporation with $288,239, the largest net profit 
the Fair has made on two successive days since the exposition opened 
iu 1939. 

Gross receipts of concessionaires on the last week-end, he added, were 
$702,013, exceeding any two-day receipts this yeur and enabling the 
corporation to receive huge commissions. The sum indicated, he said, 
that persons who were visiting the Fair for the last time were good 
spenders. 

Mr. Gibson, who previously had refused steadfastly to venture guesses 
on future atten‘ance, relented yesterday to predict, when questioned, that 


“it looks as though the attendance for this season will be 17,000,000 or 


18,000,000.” 
a 


Financing of Foreign Trade After War Discussed by 
Shepard Morgan of Chase National Bank—-Says 
If Dollar is to Remain Currency of World Its Value 
in Terms of Gold Must be Fixed—-Urges American 
Export on Work or Principle of Return Cargo 

Speaking before the Foreign Traders Association of Phila- 
delphia on Oct. 16, Shepard Morgan, Vice-President of the 
Chase National Bank of New York declared tnat it is clear 
“that whether Germany or England wins the war, our foreign 
trade is bound to meet with acute competition, perhaps 
more acute competition that we have ever known.” “Its 
nature, of course, “he went on to say’’ would vary, according 
to the system witn which we would have to compete—the 
effort at a complete shut-out such as Germany might try 
to impose, or the less rigorous but still repressive restrictions 
which England would have to place upon trade.”’ 

Continuing Mr. Morgan said: 

In both cases the objective would be to make income palance outgo. 
The methods are already too familiar to us, ranging from protective tariffs 
through quotas and ostensibly sanitary regulations up to prohibitions and 
embargoes. These would be supplemeated by exchange restrictions having 
the practical effect of barter transactions, and of barter transactions them- 
selves. These methods would be made to apply not only to trade between 
the United States and the two powers in question, out to trade of those 
countries (or aggregates of countries) with other Nations which are more 
directly within our own economic orbit, as for example, with South America. 

Stated in general terms, one can say this,—that there is bound to be, 
whether we like it or not, a more or less prolonged period of conflict between 
political nationalism which tends more and more to make commerce serve 
national purposes, and economic internationalism, which allows commerce 
to leap boundaries and follow its natural courses. We are in fact already 
embarked upon such a conflict. In the future, it will be veiled at times, 
and modified by all sorts of side agreements, but the fact is unescapable that 
American trade is going to be subjected, perhaps for many years to come, 
to all the pulls and hauls arising from the unresolved conflict between these 
two politico-economic theories. 

As long as this conflict goes on, the American position is bound to suffer. 
It is no more possible for us to take it in our stride than it is for us to carry 
through our defense program on the basis of business as usual. It is frivol- 
ous to assume in one case as in the other that we can survive the next phase 
without making sacrifices that hurt. We shall be better for it if we make 
them, and that is just as true of labor as of capital, of industries and com- 
merce as of banking. And at the end of it I make the guess that the United 
States will have come off the best of all. 


“T think the time has gone by,” said Mr. Morgan ‘“‘when 
Americans can set up a wholly American-owned corporation 
for the exploitation of a foreign country’s natural resources, 
as in South America; or can even establish branch plants 
abroad for the exploitation of foreign markets, as we have 
done in Britain, France, and Germany.’”’ He went on to 
say: 

Times had - lready changed before the present war, and afver it times will 
have changed further. The processes by which the world’s economic and 
political structure has tightened will in the next stage effectively prevent 
equal treatment as between local and foreign interests, and in particular 
will limit the withdrawal or transfer of profits by foreigners. 

This suggests that American capital seeking investment abroad must 
join forces with local capital, and American business men will do best to 
join hands with responsible local business men who have the respect of their 
fellow-citizens and are likely to retain it. The era of political disturbance 
will not be finished at the close of the war, but is bound to continue. The 
best protection against its consequences is solid community of interest 
between borrowers and lenders, between joint owners, American and foreign. 

Nothwithstanding its difficulties, I think this will be the most promising 
field after the war for the use of American capital abroad. If we are to 
share the benefits we must also share the risks, and this works both ways 
as between us and the foreigner. As things are now, if we did not 
have an Export-Import Bank we would have to establish one.”’ 

This fleeting survey of our credit-giving power and its possible uses, 
leads to the next point, our ownership of three-quarters of the monetary 
gold in the world. There has been much propaganda both here and abroad 
designed to shake our faith in this amazing national asset. The propa- 
ganda from abroad I understand: it is whistling in the dark. The propa- 
ganda at home I do not understand. Without starting to argue the whole 
question here, I want merely to make two points. 

First—United States currency as it stands at this moment is undoubtedly 
the standard of the world. That is true, I think, not because it is so good 
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but because the currencies of the other great commercial Nations are so bad. 
But the dollar has one fatal weakness—it has no discernible, continuing 
value. We know today—or at least we knew up to the time we left the 
news ticker—that it is worth one thirty-fifth of an ounce of gold. But 
we do not know whether tomorrow it will not be changed to a thirtieth or a 
thirty-seventh or something else. 

If the dollar is to remain the standard currency of the world, its value 
in terms of gold must be fixed beyond question, for gold has been for un- 
counted centuries the universally acceptable medium of exchange among 
men. For this reason, if for no other, the power to determine the value of 
the dollar in terms of gold should not be left to the discreton of one man. 
It should be promptly and definitely fixed by law. 

Second—Gold should be made interchangeable with the dollar at will. 
This means that it should be restored to circulation, and be made available 
to any holder of dollars who wants it. That will confirm our own faith in 
the dollar and put an additional barrier in the way of anybody who wants 
to keep changing its gold value. If its gold value is promptly fixed—fixed 
before the war is over—we shall have a surpassing advantage in foreign 
trade. If it remains unstable, we shall have a continuing disadvantage. 
No man can do foreign business with his own currency run on quarter-back 
principles. 

I come now to the third advantage which I think we shall possess in the 
economic struggle tO come. We are the seond-greatest importer in the 
world, and after the early period of unsettlement comes to an end, I think 
we shall become in fact the one greatest importer. This is a result greatly 
to be desired. 

The reason is asimple one. When the world emerges from the chaos of 
this war, the vast stock of capital we formorly knew in Britain, France and 
(before the Great War) in Germany will not be there. The only important 
stock of capital will be here. That means. as I said earlier, that partically 
every Nation except ourselves will have to match exports with imports. 
It means also that if we want to be paid for our exports we also must match 
them with imports. 

That does not mean, however, that we must follow the Nazi practice of 
setting up barter arrangements with every country, or even clearing arrange- 
ments. Having our gold and our banking mechanism, we can still follow 
the broad principls of three-cornered or four-cornered trade, and finance it. 
It does mean that we must get over our habit of calling an export balance 
of trade a favorable balance. In time to come, such a balance may be 
quite the reverse of favorable because it may imply the delivery of goods on 
credits which cannot be collected. The truly favorable balance of mer- 
chandise trade will be trade in balance, when our exports to all countries 
taken together shall equal as far as possible our imports from all countries. 

I take it—and this is the end of my talk—that every American exporter 
will do best to work on the principle of the return cargo. After ail, foreign 
trade is not a one-way wusiness. It is a two-way business, and profits 
can pe made cn poth ends of the transaction. What will, I think, serve 
our national prupose pest is for the American foreign trader, engineer, 
manufacturer, banker, ship owner, and the rest, to find and uevelop new 
foreign sources of supply, not only of raw materials put of finished products 
which can be beneficially used in our markets. This is the only realistic 
way, given conditions as they are and will be, for our export trade to con- 
tinue and grow. 


- 
Se 





San Francisco Exposition Ends—1940—Season 
Considered Successful 


The Golden Gate International Exposition on Treasure, 
Island in San Francisco Bay came to an end on Sept. 30 
with, it is said, an attendance of more than 200,000 persons 
on the final day. The attendance since the reopening of 
the Exposition, on May 25, totaled 6,545,796. This compared 
with an attendance of 10,496,203 for the 254-day run last 
year, from Feb. 18 to Oct. 29. It is said that the 1940 Fair 
was a far more successful venture than the opening year, 
which ended in bankruptey court. Speakers at the closing 
ceremony at the Federal! Plaza included President Marshall 
ivill, Governor Oison of California and George Creel, United 
States Commissioner. The following probable financial de- 
velopments were indicated in the San Francisco “Chronicle” 
of Sept. 30: 

1. The 1939 creditors, who stayed with the Fair in ’40, will be paid 
back at the rate of between 86c. and 88c. on the dollar. 

2. The 1940 subscribers will be paid back at the rate of about 37c. on 
the dollar, or better. 

On Friday, Sept. 20, the Exposition treasury held $1,280,000, which 
was earmarked for distribution to 1939 creditors and 1940 subscribers. 
On the week ending that day the Exposition took in $72,400. They figured 
to earn about the rame amount for the week ending last Friday, and 
between $30,000 and $50,000 cn the closing Saturday and Sunday. 

It has also been estimated that payrolls that will be paid out from the 
closing of the Fair until the completion of demolition will amount to 
about $100,000. This will include supervision, office work, policing and 
other considerations incidental to demolition. 

Salvage of the Exposition’s property is expected to bring the Exposition 
company between $125,000 and $150,000. 

Reopening of the Exposition this year was mentioned in 
our issue of June 8, page 3641. 

ee 


C. A. Dykstra Takes Oath of Office as Draft Director 
After Senate Confirmation of Nomination—Ruling 
of Attorney General Jackson Required All Aliens in 
Age Group to Register 

The Senate on Oct. 15 unanimously confirmed the nomina- 
tion of Dr. Clarence A. Dykstra, President of the University 
of Wisconsin, as National Director of Selective Military 

Service. The confirmation of Dr. eo fen preceded by one 

day the registration (on Oct. 16) of some 16,500,000 men 

between the ages of 21 and 36 years under the “Selective 

Training and Service Act of 1940,” giving the Nation its 

first peace-time conscription. The post of National Director 

of the draft was offered to Dr. Dykstra by President Roose- 
velt on Oct. 9 and was accepted by him on Oct. 12 after the 

Board of Regents of the University of Wisconsin granted 

him a leave of absence. The nomination was sent to the 

Senate on Oct. 14 and immediate app oval that day was 

blocked by objections of Senator Rush D. Holt, Democrat of 

West Virginia, based on procedural grounds. However, 
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Senator Holt joined on Oct. 15 with the other Senate members 
in confirming the appointment. In as much as only 15 
Senators were present and voting, less than a quorum, un- 
animous approval of the appointment was required. 

. Dykstra took the oath of office at the War Depart- 
ment on Oct. 17 in the presence of Secretary of War Stimson, 
Assistant. Secretary Patterson and Maj. Gen. Allen W. 
Gullion, Judge Advocate General. Shortly after President 
Roosevelt issued an executive order authorizing Dr. Dykstra 
to appoint necessary members of local draft boards, members 
of appeals boards, Government appeals agents, and local 
board physicians. Regarding Dr. Dykstra’s first press con- 
ference Washington Associated Press advices of Oct. 17 said: 

In his first public statement as Draft Director, Dr. Dykstra declared that 
“those who had throught we were soft and supine and, as a democracy, 
could not move with effectiveness, may be disappointed.”’ 

He added that ‘‘the news is that the registration went off more than 
happily—with enthusiasm.” 

“It shows the ability of a great democreacy to rise to an occasion of this 


kind."’ 

Dr. Dykstra called the effectiveness with which the registration was 
carried out, only a month after enactment of the conscription law, an 
evidence that Government and citizens can work together to do ‘a most 
effective job.” 

Asserting he had no suggestion for changing any of the policies thus far 
established for the draft, he said his first plans were to get acquianted with 
the organization which had been set up by Lieut.-Col. Lewis B.Hershey, 


who was acting director. 

“It seems this organization under Col. Hershey has done a magnificent 
piece of work,”’ Dr. Dykstra declared. 

In response to questions, he said the immediate administrative detail 
to be handled was to clear with State Governors the appointment of appeal 


boards. 
‘There are sure to be appeals,’’ he said, ‘‘as soon as the lottery is held 


and actual selection of men begins."’ 


In a ruling made public on Oct. 15, Attorney General 
Robert H. Jackson held that all male aliens of slective service 
age, excepting those attached to the diplomatic or consular 
services of foreign nations, would be required to register 
under the draft law. A Washington dispatch under date of 
Oct. 15 to the New York “Herald-Tribune” of Oct. 16, in 
reporting this, added: 

In addition to altering a former interpretation of the law, the ruling 
made it apparent that the Government was expecting registration not only 
of aliens temporarily in the United States, such as members of foreign 
purchasing commissions, but also of hundreds of alien seamen. 

The text of the compulsory draft law was given in our issue 


of Sept. 21, page 1629. 
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Brazilian Trade Committee Visits New York Stock 
Exchange 

The Brazilian Trade Committee visited the New York 
Stock Exchange on Oct. 17, accompanied by C. A. Mackey, 
President. and A. D. Corbett, Superintendent, of the New 
York Coffee and Sugar Exchange, Inc. They were greeted 
by William MeC. Martin Jr., President, and John Korn, 
Acting Secretary. and were escorted to the Stock Exchange 
exhibit room and to the gallery overlooking the trading floor. 
The members of the Brazilian Trade Committee who visited 
the Exchange are: 

Dr. Francisco V. de Azevedo, Othon L. Bezerra de Mello, Othon L. 
Bezerra de Mello Jr., Gileno de Carli, Jose Pires Oliveira Dias, Jose Poggi 
de Figueiredo, Francis M. Kurtz, Olinto P. Macahdo, Jose Salgado Scarpa, 
Mario Nina Tavares da Silva, Alvaro Teixeira Soares and Dr. Leonardo 


Truda. 
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National Conference of Real Estate Taxpayers Adopts 
By-Laws to Its Program for Tax Betterment 


The National Conference of Real Estate Taxpayers. formed 
for cooperative action of all groups concerned with real estate 
tax betterment, announces the adoption, at a meeting in 
Chicago in September, of by-laws to carry out its purpose 
of aiding State groups over the nation to secure more equit- 
able tax treatment for real estate. The program of action 
was adopted, unanimously, at the first national conference 
on rea] estate taxation held in Washington, D. C.. in April 
under the auspices of the National Association of Real Estate 
Boards, the National Association of Building Owners and 
Managers, the National Grange, the National Apartment 
Owners Association, and the Mortgage Bankers Association 
of America. This meeting was referred to in our issue of 
April 27, page 2654. The American Farm Bureau Federa- 
tion, represented at the initial meeting has it is stated 
joined the national groups sponsoring the continuing con- 
erence there set up. These national groups, having com- 
bined total of some 15,000 local and State associations, 
represents a total combined membership of some 2,000,000 
persons. 

In announcing this on Sept. 29, the National Association 
of Real Estate ds said: 

We need to limit and control the stream of real estate taxes, important 
current of public revenue upon which local government units depend. The 
rising tide of real estate tax costs is eroding our property tax structure until 
it is in danger of collapse. Instance of this is our accumulated total of 
more than $1 .000,000.000 of delinquent real estate taxes. The concentration 
of nationa) effort on defense, with its inevitable new and necessarily heavy 
calls on tax-paying ability, means that real estate tax adjustment becomes 
at this juncture a step of fundamental! importance in preserving the balance 
of our whole national economy. 

It was also made known that State groups organized with 
the purpose of studying and correcting the real] estate tax 
— are eligible to become “State affiliates’ of the 

erence. 


Oct. 19, 1940 


Governmental and Private Action in Preparedness In- 
cident to Real Estate Economy to Be Discussed by 
Realtors at Philadelphia Convention in November 

The four major phases of real estate activity viz. home 
building, the selling and leasing of real estate, rea] estate 
management and real estate appraisal, will be brought to 
the front at the coming 33rd annual convention of the 
National Association of Real Estate Boards in brief addresses 
to be given before the entire delegate body by representatives 
of its four great branches in those fields. Background of the 
discussions, which will fill the week of Nov. 11, the week 
following the national election, will necessarily be swiftly 
moving national events—economic, political and social— 
most gigantie of which is the defense program. What should 
be our national policy, what should be governmental and 
private action in attack on today’s problems of land use and 
construction? How can we best move toward living con- 
ditions for all our people that are within our reach, toward 
conservation and improvement of present urban land values? 
This will be the central convention question, according to 
the Association. 

Newton C. Farr, Chicago, President of the Association, 
will outline the preparedness which is under way in an 
important degree in long-range urban betterment through 
work in which real estate boards of the country take the 


leadership. a3 
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Leroy A. Lincoln to Preside at Life Insurance Presi- 
dents’ Annual Convention—Meeting Will Be Held 
in New York City, Dec. 5 and 6 
Leroy A. Lincoln, President of the Metropolitan Life 
Insurance Co., will be the Chairman of the 34th annual con- 
vention of the Association ot Life Insurance Presidents, it was 
disclosed by the Association on Oct. 16 in announcing the 
dates for the meeting which will be held at the Waldorf- 
Astoria, New York City, on Dec. 5 and 6. In addition to 
presiding over the sessions of the Convention, Mr. Lincoln 
will make the opening address on the morning of Dec. 5. He 
will speak on the central theme of the meeting which will 
serve as the keynote of the discussions on both days. The 
Association expects to announce the theme, together with the 
range of subjects to be taken up by other speakers, in the 
near future. The Convention will be attended by life in- 
surance executives from throughout the United States and 
Canada and by leaders in other fields. State and provincial 
insurance supervisory officials also will be present. The 
—— is making plans for an attendance of more 
than 500. 
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T. H. Brown Resigns as Member of FCC—President 
Roosevelt Withdraws Nomination for Reappoint- 
ment 

Thad H. Brown, member of the Federal Communications 
Commission, asked President Roosevelt on Oct. 14 to with- 
draw his nomination for reappointment to the Commission 
and the Preside it on the same day acceded to the request 
“with reluctance and with very real regret.” 

The appointment was terminated as of Oct. 14. Mr. 
Roosevelt reappointed Mr. Brown to the FCC on June 5 
but the Senate never acted upon it. In his letter to the 
President, Mr. Brown said that an opportunity to enter 
private law practice, which presented itself before his re- 
appointment, is still available and that he feels it his duty to 
accept. The President in reply expressed his appreciation 
to Mr. Brown for his work and wished him success in his 
law practice. 
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J. H. Bail Takes Oath as United States Senator—Suc- 
ceeds to Unexpired Term of Late Senator Lundeen 
Joseph H. Ball, St. Paul newspaperman, took the oath of 
office on Oct. 17 as United States Senator from Minnesota, 
to fill the unexpired term of the late Senator Ernest Lundeen, 
Farmer-Laborite, who was killed on Aug. 31 in an airplane 
crash. Senator Ball, who is a Republican, was appointed 
to the post by Gov. Harold Stassen, of Minnesota, on Oct. 14. 
Mr. Ball is now the youngest member of the Senate, his age 
being 34 years. ~~ ; 

The new Senator had been, up to the time of his appoint- 
ment, political writer for the St. Paul “Dispatch” and the 
St. Paul “Pioneer Press,” morning and evening newspapers. 
In making the appointment, Governor Stassen, who is also 
a Republican, said he thought that Mr. Ball’s “experience 
as a newspaper man, studying both sides of problems, watch- 
ing closelv the actions of all political parties, his facultv for 
hard work and careful study of governmental problems and 
independence of judgment”’ especially fitted him for the seat; 
this was reported in Associated Press advices from St. Paul, 
Oct. 14. Mr. Ball received the oath as Senator from Senator 
King, sitting as President pro tempore. 

The term of the late Senator Lundeen, whose death was 


reported in our issue of Sept. 7, page 1377, would have- 


expired in 1943. 
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I. H. Hirsch Reelected President of New York Cocoa 
Exchange 

I. Henry Hirsch, President of the New York Cocoa Ex- 
e , was reelected for another year at the annual election 
held at the Excha on Oct. 15. Charles H. Butcher was 
reelected Vice-President and William J. Kibbe was reelected 
Treasurer. New members elected to the Board of Managers 
were James L. Cleve Jr. and John F. Dengel Jr., who 
succeed Robert S. Scarburgh and Howard T. McKee, retiring 
Board members. 
» Members of the Board who were reelected, in addition to 
the officers, were William Berry, James Coker, Samuel Y. 
Coyne, George Hintz, Timothy J. Mahoney, John J. Plough 
and Isaac Witkin. 
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R. E. Bard Renominated Chairman of Chicago Asso- 
ciation of Stock Exchange Firms 

Roy E. Bard, partner of Sutro Bros. & Co., was renom- 
inated for the Chairmanship of the Chicago Association of 
Stock Exchange Firms to serve a third term by the Nom- 
inating Committee of the Association. Other nominees 
named were: Vice Chairman, Thomas E. Murchison of 
Paul H. Davis & Co., and Treasurer, Leonard M. Spitzglass 
of Stein, Brennan & Co. Members of the Board of Governors, 
to serve three years: 

Ralph Chapman of Farwell, Chapman & Co. Homer L. Hargrave of 
Merrill Lynch, E. A. Pierce of Pierce & Cassatt Thomas E. Murchison and 
Joseph A. Rushton of Goodbody & Co. 


Members of the Nominating Committee, to serve one year: 
John C. Evans of Norris & Kenly; Harry B. Chichester of Fred W. 
Fairman of Fairman & Co. Joshua J. D. Derry of Fenner & Beane, Edward 
L. Hicks Jr., of Lamson Bros. & Co., and T. Weller Kimball, of Glore, 
Forgan & Co. 
ay annual meeting of the Association will be held on 
ec. 6. 
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Textile Square Club to Give Testimonial Dinner to 

_ __ _ President Riemer Oct. 22_ Aah 
, The Textile Square Club, of New York, sponsor of the 
Textile Camp Fund, will give a testimonial dinner to its 
President, Harry Riemer, on Tuesday evening, Oct. 22, at 
the Hotel Astor in New York City. Outstanding textile 
men from all branches of the market are expected to attend 
the dinner which will be addressed by speakers who are 
nationally known. 
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Dr. Hu Shih, Chinese Ambassador to United States 
to Address Merchants’ Association Luncheon 
__ Oct. 24 Pa ame wae Tee: Wee 
Dr. Hu Shih, who, since 1938, has been the Ambassador 
of China to the United States, will be the guest of honor and 
speaker at a luncheon on Oct. 24 to be held under the auspices 
of the Members’ Council of The Merchants’ Association of 
New York, at the Hotel Astor, in New York City. Dr. Hu 
Shih will have as his subject ‘China Fights On.”’ Arthur 
A. Ballantine, Chairman of The Association’s Members’ 
Council, will preside at the meeting and introduce the 
Ambassador. 
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Bank Employees in United States Total 268,000, 
According to Survey Made by American Institute 
of Banking 

The nation’s banking system now employs more than 

268,000 people, according to a survey of bank employment 

prepared by the American Institute of Banking, educational 


arm of the American Bankers Association. The Institute’s 
survey, prepared in cooperation with the Federal Reserve 
Bank Board, the Office of the Comptroller of the Currency, 
the Federal Deposit Insurance Corporation, and various 
state and savings bank associations, was made it is stated 
in order that the educational needs of bank workers in 
various parts of the country could be ascertained with a 
view toward establishing additional Institute chapters and 
study groups in localities where the number of bank em- 
ployees justify such action. The Institute’s announcement, 
issued Oct. 9, further said: 

The banks in New York state lead those of all other states in the 
number of employees, the survey reveals. More than 60,000 workers are 
engaged by the New York bauks, of which 46,000 are in Greater New 
York City. Pennsylvania and California rank second and third with 23,000 
and 22,000 employees, respectively. Tllinois banks rank fourth with 18,000 
employees, and Massachusetts snd Ohio are next with 12,000 employees 
each. 
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Program Announced for A. B. A. Mid-Continent Trust 
Conference to Be Held in Chicago Nov. 7-8 

An open forum discussion on the problem of smaller trust 
departments will be one of the new features of the 11th Mid- 
Continent Trust Conference of the American Bankers Asso- 
ciation to be held at the Hotel Stevens in Chicago, Nov. 7 
and 8, according to the program for the conference an- 
nounced by Cari W. Fenninger, President of the Trust Di- 
vision of the A.B.A. and Vice President of the Provident 
Trust Co. of Philadelphia. 
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Other important subjects to be discussed at this two-day 
conference will be public relations, insurance problems for 
fiduciaries, taxation trends, and investments. The fourth 
session will be devoted exclusively to a “Question-Box 
Period” at which time questions of delegates will be dis- 
cussed. This feature will be in charge of Samuel C. Waugh, 
Executive Vice-President and Trust Officer of the First 
Trust Co., Lincoln, Neb., and former President of the Trust 
Division. The Corporate Fiduciaries Association of Chicago 
will act as host to the conference. 

Dr. Franklin Bliss Snyder, President of Northwestern 
University, Evanston, Ill., will be the guest speaker at the 
annual banquet on the evening of Nov. 7. His subject will 
be, “The Bank, the University, and the Public Welfare.” 

The conference territory includes Arkansas, Colorado, 
Illinois, Indiana, Iowa, Kansas, Kentucky, Michigan, Minne- 
sota, Missouri, Nebraska, North Dakota, Ohio, Oklahoma, 
South Dakota, Texas, and Wisconsin. Previous reference 
to the meeting appeared in our issue of Oct. 5, page 1988. 
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One-Third of Latin American Exports Taken by United 
States in Normal Years—Eugene P. Thomas Says 
Europe Purchases 60% of Shipments from Southern 
Hemisphere 

In normal years the United States takes about one-third 
of the $1,600,000,000 in Latin American exports, Eugene P. 
Thomas, President of the National Foreign Trade Council, 
Inc., of New York, said on Oct. 11 in an address before the 
Foreign Commerce Forum of the Regional Conference under 
the joint auspices of the Pittsburgh Chamber of Commerce 
and the Chamber of Commerce of the United States, at 
Pittsburgh, Pa. Mr. Thomas added that Europe has taken 
about 60% of these exports and Germany a total of about 
$250,000,000 in so-called normal years. He added: 

Unless the United States can carry through plans for a long-range pro- 
gram, either for increased consumption of Latiz, American surplus products, 
or provision of financial facilities for the orderly marketing of Latin 
American surplus at reasonable prices, these Latin American countries 
will suffer the internal iils consequent upon extreme depression and at the 
close of the war will find it increasingly difficult to withstand the 
pressure of Axis Powers which at present seem determined to dictate their 
own trade terms. 

There are strict limits to our purchases from Latin America due to 
the competitive nature of the primary products which both the United 
States and Latin America have to sell, and to the various tariff and 
other import restrictions which have been put into effect. 

Directions in which the United States may be helpful to- the other 
Americas are the promotion of travel to Latin American countries and 
purchases of their handicraft goods, including jewelry. During 1939 our 
citizens spent about $500,000,000 for travel in other countries. Of this 
sum only about $70,000,000 benefited the countries south of the Rio 
Grande. The handicraft articles, including jewelry, which formerly came 
largely from Czechoslovakia, can be replaced by those from Latin America. 
Our retail stores could do much in this direction and help to build up a 
mutually profitable trade, by turning their attention to Latin American 
sources of supply for novelties formerly imported from Europe. .. . 

It should not be forgotten that British competition in Latin American 
markets will be more intense both during the war and after. In efforte 
to obtain her raw materials, so vital to the conduct of the war, Great 
britain has sought to increase her exports through clearing agreements 
and barter arrangements. Being the only important customer which Latin 
America now has in Europe, Great Britain stands in a strong bargaining 
position. 

Since 1913 we have continuously held first place in supplying the pur- 
chases of Latin American countries as a whole, gradually increasing the 
importance of our shipments, while the United Kingdom has diminished 
both in absolute value, as well as in the proportionate ratio of the total. 
Germany before the war had supplanted Great Britain as second supplier 
of Latin American imports. 

Bearing in mind that the United Kingdom’s export trade with Latin 
America is predominantly with Argentina, Brazil, Chile and Uruguay, it 
is natural that any drastic change in their purchasing power would almost 
inevitably be reflected in the value of Great Britain’s exports to Latin 
America as a whole. 





————— 


Gross Earnings of National Banks in First Half of 
1940 Totaled $426,008,000, Reports Comptroller 
of Currency Delano—Is Increase of $9,969,000 
Over First Six Months of 1939 


Comptroller of the Currency Preston Delano announced 
Oct. 12 that the 5,170 National banks in the United States, 
Alaska, Hawaii and the Virgin Islands of the United States 
reported gross earnings of $426,008,000 for the six months 
ended June 380, 1940. This represents an increase of 
$9,969,000 over the gross earnings for the six months ended 
June 30, 1989, when there were 5,209 National banks in 
operation. Operating expenses for the first half of 1940, 
Mr. Delano said, were $296,256,000 as against $289,823,000 
for the first half of 1939. Net operating earnings were 
$129,752,000, an increase of $3,536,000 over the first half 
of 1939. The Comptroller’s announcement continued: 

Adding to the net operating earnings profits on securities sold of 
$53,286,000 and recoveries on loans and investments, &., previously charged 
off of $42,578,000, and deducting losses and depreciation of $112,648,000, 
the net profits before dividends for the six months ended June 30, 1940, 
amounted to $112,968,000, or at an annual rate of 14.70% of the par value 
of common and preferred stock and 6.50% of capital funds. This figure 
of net profits before dividends was $25,902,000 less than the amount 
reported for the six months ended June 30, 1939. 

The principal items of operating earnings in the six-month period ended 
June 30, 1940, were $201,012,000 from interest and discount on loans, an 
increase of $12,646,000 over the corresponding period in 1939; and $142,- 
063,000 from interest and dividends on bonds and securities, a decrease 
of $8,442,000. The principal operating expenses were $124,356,000 for 
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salaries and wages of officers and employees, and $53,553,000 expended 
in the form of interest on time and savings deposits. 

Profits on securities sold during the six months ended June 30, 1940, 
aggregated $53,286,900 as against $84,517,000 in the six months ended 
June 30, 1939, and losses and depreciation on bonds and securities totaling 
$54,988,000 were $3,819,000 less than in the first six months of 1939. 

Dividends declared on common and preferred stock in the first half of 
1940 totaled $68,259,000, in comparison with $70,216,000 in the first 
half of 1939. The annual rate of dividends was 8.88% of common and 
preferred capital and 3.93% of capital funds. 


ee 


Dividend Payments in 12 Insolvent National Banks 
Authorized During September 


Comptroller of the Currency Delano announced on Oct. 15 
that during the month ended Sept. 30, 1940, authorizations 
were issued to receivers for payments of dividends in 12 
insolvent National banks. Dividends so authorized will 
effect total distributions of $1,509,547 to 55,460 claimants 
who have proved claims aggregating $19,145,144, or an 
average percentage payment of 7.89%. The announcement 
continued ; 

The smallest and largest individual dividend percentages authorized 
were 83.2% and 37.362%, respectively, while the smallest and largest 
receivership distributions were $20,747 and $306,500, respectively. Of the 
12 dividends authorized five were for regular dividend payments, six were 
fur final dividend payments, and one was for a final dividend payment 
including partial interest. Dividend payments so authorized during the 
month ended Sept. 30, 1940, were as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING THE MONTH ENDED SEPT. 30, 1940 





























Distribu- Taal 
Date tion of Percentage| Amount 
Name and Location of Bank Author- | Funds by | Authorized| Claims 
ized Dividend | Dindends Proved 
Authorized to Late 
Departmental Bank, Wash'gton, D.C) 9-11-40; $49,400 91.4 $771,500 
Rockford Nat. Bank, Rockford, Ill___| 9-19-40) 256,600 72. 3,595,673 
First Nat. Bank of Hillsdale, Mich._.| 9-18-40 35,600 43.9 399,979 
First Nat. Bank of Paw Paw, Mich..| 9 9-40 23,500 101.06 387,800 
Orange Nat. Bank, Orange, N. J_...| 9-11-40) 241,100 74.408 | 3,490,300 
First Nat. Bank & Trust Co. of Wood- 
SR REIS 9- 7-40 44,500 61.7 1,392,000 
Commercial National Bank, High 
BS ee eae 9-11-40 281,600 88. 2,816,100 
First Nat. Bank of Toledo, Ohio---- - 9-19-40) 306,500 89. 3,065,000 
First Nat. Bank of Charleroi, Pa_-_.-_- 9-27-40 73,100 80. 1,461,500 
Broadway Nat. Bk. of Scottdale, Pa_*| 9-21-40 20,747 57.362 55,529 
First Nat. Bank of Coeburn, Va__--- 9-17-40 25,300 35.1 193,263 
First National Bank of Logan, W. Va_| 9 9-40! 151,600 75. 1,516,500 
* Stock assessment bank. 
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Liquidation of Eight Insolvent National Banks 
Completed During September 


During September the liquidation of eight insolvent 
National banks was completed and the affairs of such re- 
ceiverships finally closed, it was announced Oct. 16 by 
Comptroller of the Currency Delano. His announcement 
further stated: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these eight receiverships amounted to $7,945,164, while divi- 
cdends paid to unsecured creditors amounted to an average of 72.33% of 
their claims. Total costs of liquidation of these receiverships averaged 
7.83% of total collections from all sources, including offsets allowed. , 

Dividend distributions to all creditcrs of all active receiverships during 
the month of September, 1940, amounted to $1,301,578. Data as to 
results of liquidation of the receiverships finally closed during the month 
ure as follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF SEPTEMBER, 1940 





Total Percent 
Disbursements| Lividends| Carttal 
Name and Location of Bank Date of Including 1 eclared | stock at 
Failure Offsets to All Late of 


Allowed Claimants| Failure 


Gadsden Nat. Bank, Gadsden, Ala____|12— 1-32 $673,842 69.73 ($125,000 
First Nat. Bank, Downers Grove, Ill__| 6-19-31 645,407 68 .26 100,000 
Galena Nat. Bank, Galena, Ill______- 10— 9-33; 2,129,986 | 94.29 100,000 
First Nat. Bank, Winnemucca, Nev-.|12-10—32! 1,492,344 81.20 200,000 

















Ocean City Nat. Bk., Ocean City, N. J.) 6-18-34 607 ,268 75.37 100,000 
First Nat. Bank, Charlotte, N. C_...|12— 8-30) 1,516,253 68.74 300 ,000 
First Nat. Bank, Trafford, Pa--. ---_- 3— 2-32 390,080 73.14 30,000 
First Nat. Bank, Honaker, Va- ---__- 3-26-34 489,984 103.08 35,000 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


William C. Potter, Chairman of the Board of the Guar- 
anty Trust Co. of New York, announced on Oct. 16 that the 
company’s office in Antwerp had been closed and its busi- 
ness transferred to the bank’s office in Brussels. The an- 
nouncement states: 

The Antwerp office of the trust company was opened in 1921. The 
Brussels office was established in 1920, the immediate need having arisen 
from the Guaranty Trust Co.’s appointment as a fiscal agent for the 
Belgian Government in the United States. The Brussels office was made a 
United States Government depositary, and, together with the Antwerp 
office, had an important part in the financial steps involved in the re- 
habilitation of Belgium after the World War. 


—@e——. 
Edward J. Noble, Chairman of the Board of Life Savers 


Corp., was on Oct. 17 elected a director of The Commercial 
National Bank & Trust Co. of New York. 


—_—o——. 


The Provident Trust Co. of Philadelphia, Philadelphia, 
Pa., in its condition statement as of Sept. 30, 1940. reports 
total deposits ef $56,086,988 and total resources of $71,- 
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5,255, against $56,061,683 and $72,086,918, respectively, as 
of June 29, 1540. ‘The principal items comprising the assets 
in the present statement are’ Cash on hand and in bank, 
$15,613,023 (against $15,989,021 on the earlier date) ; United 
States Government obligations, $25,323,266 (against $24,- 
903,734): other bonds and stocks, $14,540,110 (comparing 
with $14,785,068), and loans, $8,675,705 (contrasting with 
$8,541,909). The company’s capital and surplus stand un- 
changed at $3,200,000 and $8,000,000, respectively, but un- 
divided profits are now $1,764,157 against $1,784,757. 

—- @e— - 


As at the close of business, Sept. 30, 1940, the Union 
Trust Co of Pittsburgh, Pittsburgzh, Pa., showed total de- 
posits of $296,883,553 and total assets of $599,78),281, as 
compared with $299,027,060 at the close of business June 29, 
1940. The chief items comprising the assets in the present 
statement are: United States governmental securities, 
$153,382,125 (contrasting with $146,562,125 on June 29); 
cash on hand and in banks, $85,344,488 (down from $99,- 
245,392), and loans and discounts, $98,158,408 (comparing 
with $92,622,273). The company’s capital and surplus stand 
at $1,500,000 and $84,500,000, respectively, the same as on 
June 29, but undivided profiis have risen to $3,078,520 from 
$2,458,213 three months ago. 

——@—— 


Gwilym A. Price, President of the Peoples-Pittsburgh 
Trust Co. of Pittsburgh, Pa., has announced that Carl W. 
Ehni, Assistant Vice-President, formerly located at the Oak- 
land Branch, has been promoted and will now be at the main 
office in charge of correspondent bank business. “Money 
and Commerce” of Oct. 5, from which this is learned, added: 

Mr. Ehni is very well known to bankers. He has served at President of 
the Bankers Club of Pittsburgh and aiso of the Tri-Valley Bankers Asso- 
ciation. 

— - @&— — 

The Comptroller of the Currency on Oct. 10 issued a 
charter to the Union National Bank & Trust Co. of Joliet, 
ill. The new organization is capitalized at $125,000, all 
common stock. Robert C. Kewley is President and Clarence 
DD. Oberwortmann, Cashier. 

——_@——__ 


A condensed statement of the balance sheet of the Mitsui 
Bank, Ltd. (head office Tokio, Japan), as of June 50, 1940, 
shows net profits for the six months ended that date of 
18,857,982 yen (including balance from last account of 
13,293,757 yen and transfer from pension fund of 103,114 
yen), which was allocated as follows: 2,400,000 yen to pay a 
dividend to the shareholders; 2,000,000 yen added to reserve 
fund; 450,000 yen contributed to pension fund, and 230,000 
yen to pay a bonus, leaving a balance of 13,777,832 yen to 
be carried forward to the current six months’ profit and 
loss account. ‘Total assets are given in the statement as 
1,728,283,958 ven (as against 1,652,662,935 yen on Dec. 31, 
1939), of which loans and discounts amount to 923,8)4,046 
yen; Government bunds to 290,713,195 yen; cash in hand 
and at the Bank of Japan, &c., to 171,668,735 yen, and mu- 
nicipal and other bonds to 113,611,206 yen. Deposits are 
given as 1,457,813,853 yen (contrasting with 1,349,704,472 
yen on Dec. 31). The bank’s paid-up capital, at 60,000,000 
yen, remains the same. The New York agency of the Mitsui 
bank, Ltd., is at 61 Broadway. 

——— 

The First National Bank & Trust Co. of Vicksburg, Miss., 
has declared a stock dividend of 25% on its common stock 
to stockholders of record Sept. 27, 1940. This gives the 
First National the following capital structure: 


PEs ncdbedéecdscécccddensce $250,000 
SS eee 250,000 
ey ME ete edbeetsn thendime with ibe &ae ie 200 ,000 
EET ERE ee 54.000 


The bank has also retired, since its issue, one-half of the 
original $500,000 of preferred stock; and the common stock 
is on a 614% eash dividend basis. 


—o——- 


The Citizens National Bank & Trust Co. of Los Angeles, 
Los Angeles, Calif., on Oct. 10 celebrated the fiftieth anni- 
versary of its founding. Starting on that date in 1890 as a 
small institution under the title of the Citizens Bank of Los 
Angeles, it has steadily grown throughout the years until 
today it is one of the outstanding California banks, with 
total resources of more than $139,000,000. Eleven years 
after its founding, 1903, the institution became a National 
bank, changing its title to the Citizens National Bank. 
Still later, 1928, another change was made in the bank’s 
name, when the Citizens Trust & Savings Bank (which was 
established in 1911 as a subsidiary State bank) was merged 
with the Citizens National to form the present bank—the 
Citizens National Trust & Savings Bank. Herbert D. Ivey, 
who joined the staff as a messenger in January, 1908, is the 
present Chief Executive, and L. O. Ivey, who a'so entered 
the institution in 1903, is Executive Vice-President and a 
cirector. In its condensed statement of condition as at the 
close of business Sept. 30, 1940, the Citizens National Trust 
& Savings Bank shows total deposits of $128,413,480 and 
total assets of $139,470,482, as compared with $124,706,307 
and $135,743,775, respectively, at the close of business 
June 29 last. The principal items comprising the resources 
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in the current statement are: Loans and discounts, $46,- 
195,089 (against $48,819,881 three months ago); cash and 
due from banks, $44,738,915 (contrasting with $41,908,291), 
and United States obligations, direct or fully guaranteed, 
£38,917,071 (against $33,479,077). The bank’s capital struc- 
ture is now $9,400,000 against $9,375,000. 


——_@o——. 


Announcement by Paul 8S. Dick, President of the United 
States National Bank of Portland, Ore. outlines several 
changes in personnel and positions that will occur at its 
branch at Pendleton, Oregon. A. L. Powers, present 
Manager, has been elected Assistant Vice-President of the 
Bank and will, on Nov. 1, assume duties at the Head Office 
in Portland. H. W. Dickson, present Assistant Manager, 
will at that time assume the management of the branch 
and Raymond L. Elliott, who joins the executive staif of 
the branch on Oct. 15 as co-assistant manager, will then 
step into Dickson’s position. 

_ Mr. Powers and Mr. Dickson have occupied their respec- 
tive positions since the establishment of that branch by the 
United States National Bank in 1933. Mr. Elliott has, 
since 1934, been connected with the receivership of the former 
First Inland National Bank at Pendleton. His banking ex- 
perience dates back to 1913. 








THE CURB MARKET 


Trading was light and price changes small as the New 
York Curb Market resumed dealings on Monday following 
the 2 day holiday. As the week progressed the volume of 
transfers increased and the trend was moderately higher, and 
while the advances did not extend to all sections of the 
market, the improved tone gave the list an appearance of 
strength. Most of the changes of a point or more were 
confined to a selected group of public utility preferred stocks 
and industrial specialties, but there were also occasional 
modest advances in other parts of the list. Oil shares were 
stronger, Standard Oil of Ohio pref. assuming the group 
leadership with a gain of 2% points to new high ground at 
111. Shipbuilding shares were generally irregular and there 
was oaly moderate activity apparent in the paper and card- 
board stocks. The aluminum issues worked up and down 
with only small variations and aircraft stocks moved within 
a comparatively narrow range. 

Mixed price changes were apparent on Monday as the 
curb market resumed trading following the 2 day holiday. 
There were no spectacular features and only a limited 
number of the active issues registered gains of a point or 
more. The transfers totaled approximately 65,975 shares 
against 76,465 on Friday the last full session. Shipbuilding 
issues were moderately higher, Todd Shipyards advancing 
2 points to 75; while Bath Iron Works was fractionally higher. 
Cardboard and paper shares were itregular and oil stocks were 
moderately higher. Aircraft issues moved within a narrow 
range, Bell and Republic closing on the side of the advance, 
while Brewster and Vultee were down. Industrial specialties 
were active but most of the changes were small. The gains 
in the preferred stocks of the public utility group centered 
around a few selected issues and ranged up to 5 or more 
points. d 

Irregular ew movements were again in evidence on 
Tuesday, and while the volume of trading was slightly higher 
than the preceding day, there were only a limited number of 
net changes above a point. Oil shares attracted a moderate 
amount of speculative attention but the changes were small 
and without special significance. Public utility preferred 
stocks registered modest gains among which were Scranton- 
Spring Brook Water Service $6 pref. which reached a new 
top with a gain of 6% points to 594 and Philadelphia 
Electric Power 8% pref. up 1 point to its top peak for the 
year at 31%. Aijrcraft stocks were irregular, aluminum 
issues held within a fractional range and shipbuilding shares 
were down or unchanged. In the industrial specialties section 
Mead Johnson was up 1% points to 151; Bridgeport Machine 

ref., 4 points to 35, Brill pref , 3 points to 38; and Jones & 
Leusbiia Steel, 14 points to 28%. : 

Advancing prices prevailed aloag a wide front on Wednes 
day, and as the volume of sales gradually mounted, the 
changes ranged up to a point or more. The transfers for the 
day totaled 107,895 shares against 8z,490 on Tuesday. There 
were 274 issues traded in of which 123 closed on the side of 
the advance, 68 declined and 83 were unchanged. Aircraft 
stocks were generally weak and moved fractionally lower, 
except Waco and Fairchild which showed minor gains. Oil 
shares were featured by Standard Oil of Ohio pref. which 


climbed up 2% points to a 1940 top at 111, followed by a 
number active members of the group with smaller ad 


vances. Other gains were Brill pref., 2 points to 40; Jones & 
Laughlin Steel, 25% points to 31 4; Corroon & Reynolds pref., 
3% points to 61 14; and New Jersey Zinc, 1 point to 624. 
Curb stocks continued to forge ahead on Thursday, and 
as the volume of transfers increased, approximately 35 
issues recorded gains of a point or more. These advances 


were in a selected group of trading favorites and gave the 
market an appearance of moderate strength. 


In other sec- 
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tions of the list the changes were less pronounced and were 
largely in minor fractions. The volume of sales totaled 
129,070 shares against 107,895 shares on Wednesday. Air- 
craft issues moved within a narrow range, with Vultee, 
Leech and Brewster showing fractional advances, Waco 
and Fairchild were off, and Republic and Bell were un- 
changed. Aluminum stocks were irregular, and shipbuilding 
shares were mixed. Industrial specialties were stronger all 
along the line, although the gains were not particularly 
noteworthy, and the public utility preferred issues registered 
a number of substantial advances. Prominent among the 
trading favorites on the up side were Mead Johnson 2 points 
to 151, Phoenix Securities pref. 2 points to 39, St. Regis 
Paper pref. 3% points to 72, I!luminating Shares Co. A 7 
points to 6144, Aluminium, Ltd., 14%4 points to 79%, and 
Detroit Steel Products 154 points to 21%. 

Irregular price movements, due largely to profit-taking, 
were apparent during the Curb market dealings on Friday. 
The early trading was quite active, but the volume declined 
as the session progressed and the gains exceeded the losses 
as the trading ended. Aircraft shares were mixed, Bell, 
Pellanca and Vultee moving fractionally higher, with Beech, 
Brewster and Fairchild unchanged or absent from the tape. 
In the shipbuilding group Bath Iron Works was fractionally 
higher, while Todd Shipyards declined. Industrial stocks 
again moved upward, Royal Typewriter advancing 2 points 
to 64, and Aluminium, Ltd., gained 1% points to 78%. As 
compared with Friday of last week, prices were generally 
higher, American Cyanamid B closing last night at 36% 
against 354% on Friday a week ago; American Gas & Elec- 
tric at 33% against 31; Babcock & Wilcox at 29 against 
28%; Electric Bond & Share at 6% against 5%; Lake 
Shore Mines at 15% avainst 145s; New Jersey Zine at 
631% against 6214; Singer Manufacturing Co. at 106 against 
10314; United Shoe Machinery at 60% against 59%, and 
United Gas pref. at 113 against 110%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value) 
(Number 

Week Ended of Poretgn Foretgn 

Oct. 18, 1940 Shares) Domestic | Government) Corporate Total 
DE nes tnchon HOLIDAY 
Ds + siswecdah 65,095| $830,000 $21,000 $50,000} $901,000 
. Sa 81,490 976.000 22,000) 18,000} 1,016,000 
Wednesday - - - - - --- 114,205 862,000 19,000 5,000 886,000 
»- aes 132,195; 1,011,000 22,000 15,000} 1,048,000 
SS See 101,705 966 ,000 4,000 6,000 976,000 

(ee 494,690 $4,645,000 $88,000 $94,000 $4,827,000 
Sales a Week Ended Oct. 18 Jan. 1 to Oct, 18 
New York Curd 
Exchange 1940 1939 1940 1939 
Stocks—No. of shares - 494,690 949,420 33,140,019 35,945,945 
Bonds 
Domestic___......-.--. $4,645,000} $7,429,000) $239,076,000) $360,495,000 
Foreign government -_- 88,000 82,000 2,001,000 3,511,000 
Foreign corporate -- - - - 94,000 208 ,000 5,437,000 5,110,000 
0 ar $4,827,000! $7,719,000! $246,514,000  $369,116,000 

















COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Oct. 19) 
clearings from all cities of the United States for which it is 

ssible to obtain weekly clearings will be 19.4% above those 
or the corresponding week last year. Our preliminary 
total stands at $7,102,002,083, against $5,948,755,375 for 
the same week in 1939. At this center there is a gain for 
the week ended Friday of 29.8%. Our comparative sum- 
mary for the week follows: 





























| 

Clearinias—Returns by Telegraph Per 

Week Ending Oct. 19 | 1940 1939 Cent 
Ries TE. . ccdnbbcdachisésnthentews $3,265,764,142 | $2,515,978,126 | +29.8 
ON RE wal 354,889,037 271,419,278 | +308 
Philadelphia -- ------- eis ree 424,000 ,000 270,000,000 | +57.0 
Dt... cipinadbenckstens ate | 256,372,924 215,203,129 | +19.1 
ES aD eres | 91,978,462 99,750,818 —78 
ORC Se ae eee | 90,200,000 95,700,000 —5.7 
et PRs i nc nde ccavocestabhee | 158,499,000 140,507,000 | +128 
DE; had biadcruandesbebeaneeel 144,785,074 119,697,785 | +21.0 
Di. os cbseadvedsccshssebdetenbae | 120,353,435 95,668,289 +258 
CN, . teliatés déce cteeanmndt | 131,102,971 103,076,961 | +27.2 
pO ae Set eee 91,355,866 73,737,514 | +23.9 
Eleven cities, five days_.........--- $5,129,300,911 | $4,000,738,900 | +28.2 
Other cities, five days_.-.........-.-- -| 972,367,492 950,691,445 +2.3 
Total all cities, five days._.......-- $6,101,668,403 | $4,951,430,345 | +23.2 
AE GE, CEB GEG ccctbcoccdesccutees 1,000,333 ,680 997,325,030 +0.3 
Total all cities for week _.__.._..-.-. $7,102.002.083 | $5,948.755,.375 | +194 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
pre ent further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 12. 
For that week there was a decrease of 5.6%, the aggregate 
of clearings for the whole country having amounted to 
$4 582,250,269, against $4,855,129,569 in the same week in 
1939. Outside of this city there was a decrease of 8.8% 
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the bank clearings at this center having recorded a loss of 
2.3%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
city) the totals show a decrease of 3.0%, in the Boston 
Reserve District of 14.7% and in the Philadelphia Reserve 
District of 7.1%. In the Cleveland Reserve District the 
totals are smaller by 11.7% and in the Atlanta Reserve 
District by 7.0%, but in the Richmond Reserve District 
the totals are larger by 2.0%. In the Chicago Reserve Dis- 
trict the totals record a loss of 10.4%, in the St. Louis 
Reserve District of 0.7% and in the Minneapolis Reserve 
District of 3.7%. In the Kansas City Reserve District the 
totals register a decline of 2.5%, in the Dallas Reserve 
District of 14.3% and in the San Francisco Reserve District 
of 11.7%. 
In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS 





























Inc.or 
Week End. Od. 12, 1940 1940 1939 Dec. 1938 1937 
Federal Reserve Dists. s s % 3 s 
Ist Boston....12 cities} 204,392,592) 239,696,004) —14.7| 227,129,483) 239,219,223 
24 New York..13 “ 2,398,205,016| 2,471,510,351} —3.0) 3,440,667,610) 3,317,853,992 
3d =~ Philadel! ph‘ - 921,902,133) 346,514,804) —7.1 343,549,077; 370,077,323 
4th Cleveland.. 7 249,999,358} 283,126,222) —11.7| 260,786,349) 323,880,796 
&th Richmond... ” 142,393,617] 139,583,829, +2.0) 144,568,790] 154,041,367 
6th Atianta.... ” 157,687,599, 169,767,745; —7.0| 158,106,012) 174,914,485 
7th Chicago... o 431,182,610, 481,169,275} —10.4| 462,204,071] 503,699,824 
8th St. Louis... “a 151,649,659] 152,704,596) —0.7| 150,727,091] 163,496,730 
Oth Minneapolis 7 “ 114,657,477 119,001,833; —3.7 106,362,879 126,415,164 
Kansas Cityl0 “ 135,065,214 138,562,596, —2.5 125,445,025] 142,549,770 
llth Dalias.....6 “ 60,703,083 70,810,547, —14.3 65,576,115 78,120,588 
12th San Fran...10 “ 214,241,911] 242,681,768) —11.7| 226,971,880) 264,554,460 
TOO .ccance 13 cities! 4,592,250,269| 4,855,129,569) —5.6| 6,715,094,291| 6,858,023,711 
Outside N. Y. City... . } 2,274,468,519; 2,492,925,703 —6.8) 2,3/6,701,020) 2,667,848,441 
Canads........32 cities! 358,943,850 315,863,178 +13.7' 325,583,279 303,969,570 





pf We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 



































Week Ended Oct. 12 
Cleartngs at— 
Inc, or 
1940 1939 Dec. 1938 1937 
$ % $ $ 
First Federal |Reserve Dist rict—Boston — 

Me.—Bangor.... 690,103 520,673) +32.5 530,108 607 ,383 
Portland...... 1,997 ,547 2,030,620| —1.6 1,892,158 2,075,614 
ass.—Boston..| 173,929,945 4,697,824) —15.0| 193,069,227) 203,117,342 
Fall River... 594,26 1,292,091| —54.0 671,08 772,814 
Lowell. ......- 313,616 404,241) —22.4 365,596 363,168 
New Bedford... 651,497 910,7 —28.5 725,035 745,577 

field. ... 2,877,109 3,137,177, —8.3 3,037,804 3,232,291 
Worcester... .. 2,015,771 2,223,109} —9.3 1,845,983 2,116,400 

Conn,.— Hartford 8,497,974 9,970,298) —14.8 9,678,726 10,644,607 
New Haven... ,353 68 3,948,056) —15.1 3,833,880 4,131,839 

R.1.—Providence} J 500; 10,041,400} —9.9| 11,025,000 0,960,700 

N.H.—Manches'r 427,582 519,779| —17.7 54,881 451,488 
Total (12 cities)| 204,392,592) 239,696,004) —14.7| 227,129,483) 239,219,223 
Second Federal Reserve Djistrict—New)| York-— 

N. Y¥.—albany-.. 4,241,947 5,113,296| —17.0 6,770,807 16,781,018 
Binghamton. .. , 106 1,073,879| —14.0 885,704 1,085,908 
Buffalo. ...... 27,600,000; 36,900,000) —25.2 ,000,000} 41,000,000 
Elmira....... 405,384 645,566) —37.2 657,250 560,646 
Jamestown.... 667,600 897,608) —25.6 758,193 930,210 
New York... .|2,307,781.750|2,362,203,866| —2.3|3,338,393,271/3,190,175,270 
Rochester. .... 6,971,044 7,534,058} —7.5 9,439,217 8,327,704 
Syracuse...... 3,437,765 4,273,546| —19.6 ,888 503 4,845,815 
Westchester Co 4, .783 3,629,218) +11.2 3,987 305 3,267,029 

Conn .— Stamford 4,969,659 4,573,478) +8.7 3,688,775 3,965,318 

N. J.—Montclair 290,392 412,140; —295 336,569 374,834 
Newark....... 13,873,660] 17,120,201! —19.0} 16,270,649 18,632,028 
Northern N.J. 23,006,926) 27,133,495| —15.2) 25,591,267| 27,908,212 
Total (13 cities) |2,398,205,016/2,471,510,351| —3.0/3,440,667,510|3,317,853,992 
Third Federal |Reserve Dist) rict —Philad | el phia|— 

Pa.—aAltoona.... x 484,148) —25.6 359,630 495,450 

seee 1,051,067 559.9 +87.7 350,074 627,242 
Chester ....... 7, 351,788| +4.4 487,981 327,845 
Lancaster ..... 1,212,634 1,407,801} —13.9 1,325,909 1,485,074 
Philadelphia...| 312,000,000} 334,000,000} —6.6| 331,000 357,090,000 
Reading... ... 1,123,466 1,449,904) —22.5 1,417,070 1,391,444 
Scranton... .. 1,707,161 2,058,464) —17.1 2,007,963 2,355,446 
Wilkes-Barre - . 17,400 1,080,367| —24.3 1,858,148 935,553 
- sap RAST 1,123,334 1,256,473| —10.6 1,467,902 1,526,269 

N.J.—Trenton.. 2,139,800} 3,865,900) —44.6 3,274,400 3,933, 
Total (10 cities)} 321,902,133) 346,514,804) —7.1| 343,549,077) 370,077,323 
Fourth Feder|al Reserve D|istrict—Clev eland — 

Ohio—Canton... 1,970,687 2,088,556) —5.6 1,773,158 2,842,005 
Cincinnati... - 46,209,420, 55,786,691| —17.2; 51,972,414) 63,506,280 
Cleveland... ... 85,111,071 98,566,411) —13.7 92,076,552} 108,487,988 
Columbus. .... 9,031, 11,085, —18.5 10,944,500} 12,808,200 
Mansfield. _... 1,576,587 336,666) +17.9 1,153,834 1,840,438 

oungstown... 3,214,736 2,851,695) + 12.7 3,707,407 3,332,708 

Pa.—Pittsburgh 102,854,957) 111,410,603} —7.7| 99,158,484) 131,063,176 
Total (7 cities).| 249,969,358) 283,126,222) —11.7| 260,786,349] 323,880,795 
Fifth Federal |Reserve Dist rict— Richm|ond— 

W.Va.—Hunt'ton 578,330 415,242) +39.3 331,347 346,166 

Va.—Norfolk.... 2,757,000 2,366,358) +16.5 2,307,000 2,459,000 

] ee 41,981,349) 38,255,624) +9.7| 48,026,698) 51,066,664 

8. C.—Charleston 1,590,233 1,350,014) +17.8 1,157,312 1,460,392 

Md.—Baltimore.| 65,132,651); 72,073,026) —9.6| 69,416,716) 72,904,496 

D.C.—Washing'n 354, 25,123,565) +20.8 23,329,717 25,804,639 
Total (6 cities).| 142,393,617) 139,583,829) +2.0| 144,568,790| 154,041,357 
Sixth Federal |Reserve Dist! rict—Atlant|a— 

Tenn .—Knoxville 4,620,890 4,776,994, —3.3 4,052,712 4,274,640 

P Nashbville_.... 21,189,987; 22,939,078] —7.6| 21,412,971 21,288,959 

Ga.—Atlanta....| 54,900,000} 59,300,000} —74| 57,600,000} 64,200,000 

nahh nae 1,354,895 1,603,412) —15.5 1,143,550 1,378,428 
ihe aoe 1,027,454 1,152,249) —10.8 1,141,636 1,333,147 

Fia.—Jacks’nvilie| 17,470,000} 14,215,000) +22.9 0,083,000 229, 

Ala.—Birm -| 20,517,574; 21,127,018) —2.9} 19,419,211) 22,437,652 

4 Mobile... .... 1,801,360 2,054,933) —12.3 1,736,900 1,713,090 

oom i 2 208,059] +-0.9 226 186.886 
2eeee . +0. 405 186, 

La.—New Orleans 34,795,537 42,391,002) —17.9 41,289,627 44,872,683 

Total (10 cities)| 157,887,599) 169,767,745, —?7.0| 158,106,012| 174,914,485 
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Oct. 19, 1940 
Week Ended Oct. 12 
Clearings at— 
Inc, or 
1940 1939 Dec. 1938 1937 
Sev : D i Sc bo . y 
enth Feder\al Reserve D istrict cago— 

Mich,.-Ann Arbor 403 ,037 415,047; —2.9 374,855 488.544 
Detroit. -...--. 117,812.567| 103,457,497| +13.9| 90,788,259] 109,593,803 
Grand Rapids. 3,254,948 3,324,086; —2.1 2,788,245 3,241,035 
Lansing.._..-- 1,541,750 1,844,402) —16.4 1,309,616 1,580,378 

Ind.—Ft. Wayne 1,529,024 1,116,488) +37.0 953,547 1,209,251 
Indianapolis. -- 15,878,000} 19,655,000; —19.2 18,899,000 19,411,000 
South Bend--- 1,914,042 1,874,413} +2.1 1,499,797 1,697 .455 
Terre Haute_-- .733,066 5,878,275| —2.5 4,792,929 5,345,097 

Wis .— Milwaukee 17,142,852) 20,288,239) —15. 19.752,386| 21,676,243 

Ia.—Ced. Rapids 1,358,709 1,308,474) +3.8 1,162,109 1,323,632 
Des Moines... - 10,232,521 10,285,866; —0.5 8 337.537 8,093,882 
Sioux City... 4,394,349 4,247,631 +3.5 3,410,668 3,432,446 

Ill.—Bloom D 376,370 377,312 2 322,811 322,243 
Chicago...... 242,634,683) 298,534,329) —18.7| 298,764,176) 318,246,445 
Decatur....-.- 146,666 2,061,503 4 2,324,656 1,008 ,307 
| ee 3,513,202 3,924,738) —10.5 3,954,246 4,346,538 
Rockford. ._.- 1,140,409 1,189,273} —4.1 1,081,498 1,459,751 
Springfield _.-.- 1,176,415 ,386, —15.2 1,687 ,736 1,423,774 
Total (18 cities)| 431,182,610) 481,169,275) —10.4| 462,204,071; 503,899,824 
Eichth Federa | Reserve Dis trict—St. Lo uis— 

Mo.—St. Louis. - 85,300,000; 86,900,000; —1.8 85,600,000) 95,600,000 

Ky .—Loulsville__ 29,333,261 32,268,354; —9.1 32,807,257; 35,286,762 

Tenn.—Memphis| 36,460,398) 32,886,242) +10.9 31,680,834; 32,003,968 

Il). — Jacksonville x x x x x 
Quiney.....-- 556,000 650,000; —14.5 639,000) 606 ,000 
Total (4 cities).| 151,649,659) 152,704,596) —0.7| 150,727,091) 163,496,730 

gi 
Ninth Federal, Reserve Dis trict—Minne\a 

Minn.—Duluth.. 3,005,341 3,319,565 —9.5 2,784,263) 3,543,318 
Minneapolis. --. 75,153,753| 78,255,691 —4.0| 69,797,852 83,479,338 
St, Flicssacs 28,602,154) 28,479,414 +0.4 26,736,709 30,838,854 

N. D.—Fargo-.-.. 2,463,664 2,568, 1 2,531,305 2,847,320 

8. D.—Aberdeen. 913,643 936,764 —2.5 766 ,034 783,397 

Mont. — Billings - 1,039,398 1,163,565, —10.7 883,445 857,707 
Bevan ened 3,479,524 4,278,440) —18.7 2,863,271 3,065,230 
Total (7 cities).| 114,657,477) 119,001,833} —3.7| 106,362,879) 125,415,164 
Tenth Federal; Reserve Dis'trict—Kans as City'— 

Neb.—Fremont.. $1,810 88,500} —7. 99,416 100,312 
Hastings. ..... 108 ,027 146,700; —26.4 134,072 155,350 
Lincoln....... 2,459,689 2,730,938| —9.9 2,599,075 ,660 829 
GEOOs.. ccssae 28,153,999 31,679,740) —11.1 28,109,241 33,815,644 

Kan.—Topeka - - 1,853,045 1,799,056} +3.0 2.016,518 2,068 678 
Wichita....... 2,783,041 2,388,555) + 16.5 2,873,846 3,083,536 

Mo.—Kan. City. 95,314,950| 95,135,858) +0.2| 84,903,598) 96,292,495 
St. Joseph... 3,162,737 3,157,036) +0.2 3,363,710 3,020,336 

Colo.—Col. Spgs 527,141 639,620) —17.6 681,183 678,685 
Pueblo......-. 620,775 796,592} —22.1 . 673,905 
Total (10 cities)| 135,065,214) 138,562,595) —2.5| 125,445,025) 142,549,770 
Eleventh Fede|ral Reserve | District—Da llas— 

Texas—Austin_.. 1,293,540 2,156,793| —40.4 1,868,945 1,397,456 
) 46,559,944) 55,032,038) —15.4 51,280,176; 59,580,968 
Fort Worth... 7,558,891 6,345,691; +19.1 7,024,291 7,494,767 
Galveston. _... 1,778,000 2,783,000} —36.1 3,701,000 4,567,000 
Wichita Falls -- 778,141 860,194) —9.5 902,249 ,635 

La.—Shreveport- 2,734,567 3,632,831| —24.7 3,799,454 4,151,762 
Total (6 cities) - 60,703,083) 70,810,547; —14.3 68,576,115} 78,120,588 
Twelfth Feder al Reserve D/istrict—San | Franci sco— 

Wash .—Seattile.-. 34,526,063) 37,044,365) —6.8 34,278,177 39,667 ,000 
Yakima....... 1,253,921 1,268,223; —1.1 1,251,618 1,423,012 

Ore.—Portland - - 30,860,002; 31,418,894) —1.8 29,741,387 36,233,085 

Utah—S. L. City 14,020,601 15,939,661; —12.0 14,706,506 17,103,355 

Calif.—L’g Beach 2,826,779 4,079,533| —30.7 4,071,593 4,169,693 
P. MRS 2,568,820 3,642,061) —29.5 3,551,004 988, 
San Francisco.| 122,010,203) 142,074,000} —14.1| 132,970,000} 154,759,000 
San Jose...... 2,280,030 3,286,219} —30.6 3,089,666 3,189,8 
Santa Barbara. 1,159,354 1,290,371; —10.2 1,426,198 1,683,466 
Stockton... ..--. 2,736,138 2,638,441) +3.7 1,885,740 2,337,042 
Total (10 cities)| 214,241,911) 242,681,768] —11.7| 226,971,889) 264,554,460 

Grand Total (113 
GD « cttcnce 4,582,250,269/4,855,129,569| —5.6|5,715,094,291/5,858,023,711 

Outside New York)|2,274,468,519|2,492,925,703| —8.8|/2,376,701,020|2,667,848,441 

Week Ended Oct. 10 
Cleartngs at— 
Inc, or 
1940 1939 Dec. 1938 1937 
$ $ % $ 
101,378,691 79,794,645) +27.0 97,451,386 93,995,047 
89,324,186 76,910,895) +16.1 85,376,056; 93,218,474 
53,077,065} 71,915,259) —26.2 59,034, 41,793,913 
17,173,897 14,530,183) +18.2 16,106,355 15,110,118 
179, 18,738,082) +14.4 15,583,745 14,284,512 
5,298,949 4,553,678) +16.4 -393,940 4,701, 
3,326,747 2,182,020} +52.5 2,154,600 2,412,081 
5,545,840 4,792,068) +15.7 4,105,830 4,773,742 
7,208,043 8,673,189| —16.9 12,827,633 6,760,579 
2,168,889 1,558, +39.2 1,441,076 1,520,966 
1,988,661 1,534,155) +29.6 1,456,569 1,562,275 
2,580,328 2,237,837) +15.3 2,199,456 2,624,486 
4,836,180 4,378,984) + 10.4 4,369,962 3,677,776 
8,250,101 9,440,794) —12.6 5,669,553 3,073,958 
484,437 438,869) + 10.4 379,830 384,008 
571,067 697,039) —18.1 720,017} j 600,412 
1,979,463 1,872,604, +5.7 1,344,001 1,306,797 
62, 733,405, +3.9 852,041 655,468 
1,046, 861,466) +21.5 787 537 850,128 
° 598,244) +34.7 609,714 697,190 
795,546 609,932) +30.4 581,237) §& 651,537 
397,004 411, —3.5 336.214 235,935 
698,754 623,619) +12.0 556 663 542,574 
857, 686,167) +24.9 668.032) 649,632 
1,121,984 959,316) +17.0 870,002; *" 913,568 
2,794,905 204, +268 2,210,443 2,815,068 
443, 411,176; +8.0 299.244 395.003 
889,763 0 +26.1 726,321; ¥) 700,123 
805,627 1 +45.1 542,857 524,624 
645,994 526,223) +22.8 498 ,337 1,029,820 
475,086 416,588) +14.0 423, 396,618 
1,031,472 1,011,410} +2.0 1,006.574| 1,111,754 
Total (32 cities)} 358,943,850) 315,563,178) +13.7| 325,583,279| 303,969,570 
* Estimated. x No figures available. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 12, 1940, TO OCT. 18, 1940, INCLUSIVE 
































Noon Buying Raie for Cable Transfers in New York 

Country yt meat Value in United States Money 

n 
Oct.12 | Oct. 14 | Oct. 15 ; Oct. 16 | Oct. 17 , Oct. 18 
$ $s $ $ $ $ 

Blegium , belga_...-.- a a a a a 

© OM candhes a a a 4 a 

Crechoslov’ia, koruna! a a a a a 

Denmark, krone--.-- a a a a a 

Engl’d, pound sterl’g| 

eis ub leks 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
Wie AS SCA 4.035000 |4.034062 |4.035000 |4.035000 |4.030000 

Finland, markka---- 019666 | .019666 | .019666 — — 

France, franc. -.--..-.- a a a 

Germany , reichsmark .399840*| .399840*| .399840* 399720* 399840* 

Greece, drachma-..- .006600*| .006600*| .006600*| .006600*| .006600* 

Hungary, pengo-.--.- -193633*| .193633*| .193633*| .193633*| .193633* 

SRY; WO. ccconcacoe 050385*| .050385*| .050385*| .050385*| .050385* 

Netherlands, guilder_ a a a a a 

Norway, krone... .. a a a a a 

Poland, zloty._....-. a a a a a 

Portugal, escudo-.... 039825 | .039825 | .039825 | .039860 | .039825 

Rumania, leu__..... a a a a a 

Spain, peseta__..... -091300*| .091300*| .091300*| .091300*| .091300* 

Sweden, krona_-.-.-.-- -238264 | .238283 | .238264 | .238221 | .238225 

Switzerland, lend -231778 | .231787 | .231643 | .231668 | .231750 

Yugoslavia, dinar. -. 022433*| .022433*| .022416*| .022416*| .022416* 
Asia— HOLI- 

China— DAY 
Chefoo (yuan) dol’r a a a a a 
Hankow (yuan) dol a a a a a 
Shanghai (yuan) dol 057250*| .057000*\ .056843*| .057000*! .05€750* 
Tientsin (yuan) dol a a a a a 
Hongkong, dollar. -229687 | .228875 | .228812 | .229281 | .229000 

India (British) rupee. -301666 , .301666 | .301666 | .301666 | .301666 

Japan, yen......... -234387 | .234387 | .234387 | .234387 | .234387 

Straits Settiem ‘ts. dol 471033 | .471000 | .471000 | .471000 | .471000 
Australasia— 

Australia, pound— 
ae 3.228000 |3.228000 |3.228000 |3.228000 |3.228000 
er 3.213750 |3.213750 |3.215000 |3.215000 |3.209375 

eee pound. 3.226250 |3.226250 |3.227500 |%.227500 |3.222291 

South Africa, pound. 3.980000 |3.980000 |3.980000 |3.980000 |3.9800C0 
North America— 

Canada, dollar— 

CEES csctasncs -909090 | .909090 | .909090 | .909090 | . 
bp éduinseeeoues -863281 | .869531 | .868437 | .869843 | 866328 
Mexico, peso. ..-.-.-- -203750*| .203625*| .203875*| .203760*| .203560* 
Newfoundl'd, dollar- 
bh ng den due -909090 | .909090 | .909090 | .909090 | .909090 
salt aiti deinen ol -860875 | .867000 | .865750 | .867500 | .863875 
South America— 

Argentina, peso..... -297733*| .297733*| .297733*| .297733*| .29773* 

Brazil, milreis— 

TE .060575*| .060575*| .060575*| .060575*| .060575* 
is meviitediasnanibel .050166*| .050166*| .050166*| .050133* 

Chile, .050166* 
CT banudsawed .051680*| .051680*| .051680*| .051680*| .051680* 
| | FSIS -040000*| .040000*| .040000*| .040000*| .040000* 

Colombia, peso. ...- .569850*| .569850*| .569850*| .569850*) .569850* 

Uruguay, peso— 

Controlled __..... .658300*| .658200*| 652300*| .658300*) .658300* 
Non-controlled_. -- .377166*| .377166*| .377500*| .379400*| .379500* 
* Nominal rate. a No rates available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the monthly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 1, 1940: haa 


The amount of gold held in the Issue Department of the Bank of England 
during the month of September, 1940, was unaltered at £237,211. 

The Bank of England's buying price for gold remained unchanged at 
168s. per fine ounce, at which figure the above amount was calculated. 

The Transvaal gold output for August, 1940 of 1,199,699 fine ounces 
established yet another monthly high record; it compares with 1,195,536 fine 
ounces produced in July, 1940 (the previous record) and 1,101,573 fine 
ounces in August, 1939. 

SILVER 


September the cash quotation fluctuated only between 23 kd. 
and 23%d. and that for two months’ delivery between 23 7-16d. and 
23 3-16d.; the variations of %d. and Md. respectively are the smallest 
so far, of any month of the year. 

There was a little Indian forward buying and other support was pro- 
vided by bear covering and small demand for trade purposes; offerings 
including resales and some production selling. 

The strain on cash eased and the largest premium seen during September 
was 4d. as compared with 1d. during August; on Sept. 11 and 18 prices 
were quoted level at 23 7-16d. for the first time since the beginning of 
July last. 

The market continued to be quiet, but, as indicated by the smal] range of 
prices, showed a very steady tone throughout the month. 

Quotations during September: In London (bar silver per ounce standard): 


Cash 2 Mos. Cash 2 Mos. 

Sept. 2...-.. 23 7-16d 23 3-16d. Sept. 17....-. 23 ed. 23 %d. 
Gt. Siuaced 23 kd. 23 5-16d. Sept. 18..... 23 7-16d. 23 7-16d. 
Gent. 4.aena 23 7-16d. 23d. Sept. 19....- 23 7-16d. 23 5-16d. 
Sept. §..-..-. 23 7-16d. 23d. Sept. 20... - 23 7-16d. 23 5-16d. 
Sept. 6..60< 23 7-16d. 23d. Sept. 23....- 23 4d. 23 7-16d. 
Gag. Oiucx0e 23 7-16d. 23d. Sept. 24..... 23 7-16d. 23%d. 
Sept. 10_---.-. 23d. 23 7-16d. Sept. 25..... 23 7-16d. 23%d. 
Gent, 1) oe cax 23 7-16d. 23 7-16d. Sept. 26....-. 23 7-16d. 23%4d. 
Sept. 12..... 23 7-16d. 23%d. Sept. 27..... 23 7-16d. 23%d. 
Sept. 13....- 23 7-16d. 23d. Sept. 30....- 23 7-16d. 23%d. 
Sept. 16_---- 23 %d. 23 5-16d. 


Cash delivery, 23.4464 d.; two months’ delivery, 23.3363d. 


Average: 
U. 8. Treasury price for entire 


In New York (per ounce .999 fine): 


month, 35 cents; market price, 34% cents. 
The official dollar rates fixed by the Bank of England during September 
were as follows: Buying, $4.03%; 


selling, $4.02%. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 


Company and Issue— Date Page 
Affiliated Fund, Inc. 4% % sec. conv. debs... -.-......- Nov. 4 2034 
Alabama Power Co., 5s 1956 Pmktr babSs btnmasaltantt Nov. 1 235 
Alabama Water Service Co. ist MG. MD din ene cane Dec. 5 2178 
Alabama Power Co. Ist mtge. 5s..--.... -.-...-..-.--.-.- Mar, 1 1424 
Alabama Power Co. Ist mtge. 5s 1956... -...---...-- toe: 1 2034 
De EE Ds ion. on dhbcedcdeaddercsenocanmme 1 2034 
Ashland Home Telephone Co. Ist mtge. 44s... --.-.- ~raae 20 1885 
*Battle Creek Gas Co. Ist mtge. 3 3{s___.-..-......-..- Nov. 1 2341 
Bear Mountain Hudson vet jaetéee Co. lst mtge. 7s. .-Apr. 1 2036 
Beaver Valley Water Co. Ist lien 5s... ..--... -...---- ov. 1 1887 
Bedford Pulp & Paper Co., Inc. Ist mtge. 64s_- ---.--- Dec. 1 2036 
ee enya Transit Corp., "s at stock ou eakel Dec. 3 2037 
Canada Cement Co., Ltd. Ist mtge. 3 4s___.-.-..-.-.- ov. 1 1565 
Carolina Clinchfield & Ohio Ry. Ist mtge. 6s... ..-. -..- Dec. 15 1888 
*Central Maine Power Co. Ist mtge. 4s_.......--....-- Nov. 25 2346 
Central Ohio ht & Power Co. Ist piece. Gikies srndeiee Nov. 1 anes 
Connecticut Light & Power Co. 7% bonds... ._.-.-....-. Nov 1 204 
Crown Cork & Co., Inc. 15-year 4% rae Nov. 1 040 
*EKastern Oar Co., Ltd., 6% bonds.................... Jan. 1 350 
*Equitable Office Building Corp. 35-year bonds__._._.. Oct. 30 2351 
Exeter & Hampton Electric Co. Ist mtge. 5s.. .... ...- Nov. 1 1894 
Gainesville Gas Co. lst mtge. 5s... ..-----.- --..--.- Oct. 21 1895 
General Water Gas & Electric Co. ly WO si chink eine Nov. 1 2043 
Germani-Atlantic Cable Co ist mtge. 7% bonds... ..- Apr. 1 1433 
*Gruen Watch Co. class B pref. stock.................- Feb. 1 2352 
Gulf Public Service Co. Ist mtge. 6s.... -....---..-.-- ape. 1 1573 
Houston Electric Co. Ist mortgage we cle te ti a pckitihahnimnnidpionl ov. 6 2047 
Houston Natural Gas Corp, Ist mtge. 6s... .....---...- Dec. 1 1724 
Internationa] Business Machines Oars. $ 44% debs... -..- Dec, 15 2047 
Iowa Electric Light & Power Co. Ist mtge. 44s...--... Oct. 28 1282 
Peles CURRED OF. ca kn tenndupeecasenndvaccacasecon Dec. 1 1282 
Iowa Southern Utilities Co. 544 % bonds, series 1925-- jae 555 
BO Fe. MM, GUNES BE Oihs a dccncaccossecascacannnes Nov. 2 555 
Koppers Co. Ist mtge. bonds.... ........-.------.--.- Nov 1 2048 
Mites Illinois RR. Ist mtge. bonds___.... .-.---.--- Oct. 21 2198 
Nationa] Dairy Products Corp. 3% % debs..... .......-Nov. 1 1903 
oo Edwards Paper Co. 6% serial bonds_......... Jan. 1 2358 
CE CEs ctedbtbdacanmisbheeesendunccowsded an. 1 2358 
wt. XE Public Service Co. Ist mtge. 58..........-. Jan. 1 1287 
Penn-Jersey Water Co. Ist mtge. 54s... -..---------- Nov. 4 2055 
*Pennsylvania Co. certificates, — Mawwctsunssdedein ne: 1 61 
Peoples Light & Power Co. scrip ctfs.. ...---...--.--- 31 2203 
uincy Mkt. Cold Storage & Whse. Os: 20-yr.54%% baa --Nov. 1 1288 
ichmond Tesoinal Ry, lst re Pinte nesimatiapeapiael 1 1l 
| fordon Fulp & Paper e.. Bet, Gt Gi incusnanae oud Dee. 31 11 
Theatres Corp. 1st mtge. Sue SUbssasene need Oct. 21 1909 
San Antonio Public Service Co. 4% serial notes... ....-.- Oct. 30 2058 
*San Diego Consolidated Gas & Electric Ist mtge. ponds. ..Nev. 12 62 
*Southern California Edison Co., Ltd., lst mtge. bonds..Jan. 1 2362 
a California Gas Co. Ist mtge. SIN ch Siinwnekis Nov. 1 2057 
De PRE CE. Lie connemebandaduaseebcavéates Nov 1 2057 
Ce a, Oe Se: SR nnwe Ande pendnetditansceane Nov. 15 2209 
Tide Water Associated Oil Co. 3% % debentures.......- Oct. 21 ll 
United Biscuit Co. of America ah HEGE. SIOEE. cocccscee Nov. 13 17 
Vicking Pump Co. preferred stock........-....---..--- S| Birr 
Watauga Power Co. ist mtge. i penee obtBaneenns eel Dec. 1 2 
Woodward Iron Co. 2d mtge. 5s......--.-...-.-...---- Dec. 2 1443 


* Announcements this week. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED 
Amount 


Oct. 10—Union National Bank & Trust Co. of Joliet, Joliet, Ill... $125,000 
Capital stock consists of $125,000, all common stock. President, 
Robert C. Kewley; Cashier, Clarence D. Oberwortmann, 
Primary organization, 
VOLUNTARY LIQUIDATIONS 


Oct. 7—The Farmers National Bank of Wadesville, Ind,; common 
stock, $25,000: preferred stock (local), $25,000.........--- 
Effective Oct. 5, 1940. Liquidating agents: L. P. Cox and 
H. C. Wenderoth, care of the liquidating bank. Succeeded 
“by; Farmers Bank & Trust Co., Wadesville, m4 
Oct. 7—The First National Bank of Mount Ho 
OC ttective Oct. 1, 1940. sAquidatins agent: 
care of the liquidating bank. bsorbed by: Bank of Mount 
Hope, Mount Hope, 


BRANCHES AUTHORIZED 
7—The York National Bank & Trust C York, Pa. location of 
“Ga 721 East Market St., York, Pa. Certificate No. 1478A 


Oct. 8—American National Bank of Idaho Falls, Idaho Falls, ‘Idaho. 
Hiocaties ot teoeen: Village of Shelley, Bingham County, Idaho. Certi- 
cate No. ‘ 


Oct. 11—The boardwalk National Bank of Atiantic Cit 
N.J. Location of branch:, 2030-2032 Atlantic Ave., Atla 
Certificate No. 1480A. 

COMMON CAPITAL STOCK INCREASED 
Amt, of Increase 
Oct. 5—American National Bank of Idaho Falls, Idaho Falls, 


Amount 
$50,000 


Atlantic Guy. 
tic City, N. J. 


Idaho. From $165,000 to $200,000__._.........-......---.- $35,000 
Oct. 9—The First National Bank of Crown Point, Crown Point, 
Ind. From $37,500 to $75,000... .ccccncncncccccccccecccce 37,500 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks 3 per Share 
77 Waltham National Bank, Waltham, common, par $5.........--..--...- 6% 
25 Brimmer Chambers Trust, par $100..........--..-------.---------+--- 6% 
10 Municipal Real Estate Trust, par $100......................-----.---- 4s 
1 Columbian National Life Insurance Co., par $100..............-.----.--- 60 
10 Polaroid Corp. Free, page $100. .....-....---------------4---2-2---0-e 25% 
$500 Hotel Charles Co. 2d mtge. 54s, Dec. 31, 1953, reg.; 6 Hotel Charles 

Cas Ist GRR PEP GOGO: woccccccccsoccccccconceceseccssvessoseubuede $2% lot 
5 Charles Street Garage pref., par $100, and 1 common...................- $3 lot 
200 Chicago North Western Ry. Co. preferred, par $100...................- $11 lo 











2300 The Commercial & Financial Chronicle 


DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





Per When | Holders 






































Name of Company Share Payable\of Record 

PR ON. oa ss dbbne abiullnntesileond 25e \Nov. 1/Oct. 25 
DE DEIN... 5 cde cinbudunabawooees $1 Oct. 19)Oct. 15 
American Box Board Co.,7% cum. pref. (quar.)| 1%% |Nov. 25|Nov. 11 
American Fidelity <e- CD. bes atunncnesd 5Cc |Oct. 15)Oct. 14 
American General C $3 conf. pref. (qu.) —-- 75e \Dec. 1)Nov. 15 
2% conv. preferred (quar.) J iiseewbuiaeabe 62%ec |Dec. 1\)Nov. 15 

2 cony. preferred Go aint eds allaidab ax ds 5fe | Dec. 1/Nov. 15 
American Investment of Illinois (quar.)_... 25c |Dec. 1!/Nov. 20 
fo (a 6 ee rere 62%e \Jan. 1)\Dec. 20 
i os se cckth iis a ere ate o oo 50ec |Jan 1|\Dec. 20 

aa I nd degra cn ld 37 %e |Nov. 1/Oct. 21 
eered (quar Be eS es ly rib gia c |Nov. 1/\Oct. 21 

Bitdetord & Saco a oe aD, kuin a ata $1 |Oct. 20/Oct. 10 
Blauner's sana Bat See ae 75e |Nov. 15|Nov. 1 
peaneee Corp. 7% preferred (s.-a.)......----- S85. 1208, «Blen ones 
oadway y Department Store cade’ (quar.)_-| $1% |Nov. 1|Oct. 22 

ae Hill Fal (quar RO eT CS A A 12%ec |Nov. 15\Nov. 1 
Buel] Die & Machine Co........-...--.--..--- | 10c |Oct. 25,Oct. 15 
eS nv ctintiwaabawwadawahe ue 10c |Nov. 1/\Oct. 15 
Calhoun Mills (quar. Fe REESE ae $1 |Nov. 29) Nov. 25 
Camden Fire Insurance a OrBilocosas 50ec |Nov. 1/\Oct. 15 
Castle —- a oS} eee Pee 2&c |Nov. 1C\Oct. 29 

EEG Rg: Contatti neal ate aaa 25c |Nov. 10\/Oct. 29 
Chain 5 Store Investment Corp. $6% pref. (qu.)_-| $1% |Nov. 1/Oct. 18 
C it le att iin had aie dee 25ce |Oct. 26/)Oct. 21 

ET ATE ATT: $1% |Oct. 26)Oct. 21 
i i ech can dlebeee wa 2he |Pec. 2) Nov. 20 
Coleragde Puci & Tiron Oorp.....+<..2-------- 25e |Nov. 28|Nov. 14 
Commonwealth International Corp. (quar.)--_- 4c Nov. 15)Oct. 15 
Connec*icut Litht & Power, pref. (quar.).._.-- $1% |Dec. 1/Nov. 15 
Consolidated Chemical y WH Inc. 

Cum. part. preferred A (quar.).......-.... a7 Ke Nov. 1)Oct. 15 
Container Corn. of Amevica.....-.....---- a” 75c |Nov. 23\Nov. 4 
Covington & Cincinnati Bridge Co. (quar. EE $3 |Oct. 10) Sept. 30 

i £¢l tb the tn eka weehteenebewewd $3 |\Oct. 25,Oct. 10 
Cuban American peemangtse pref. A & B (quar.) 4c |Oct. 15)Oct. 1 
Ce a ewmniebo ae oawed $1 Nov. 20|\Nov. 9 
De Vilbiss Co., 7% Nae | ees 17 %e \Oct. 15)Sept.30 
Delaware Rayon , 7% non-cum. pref__...-_- $1% |Oct. 19)Oct. 15 
Empire Power Corp. Participating stock _ __—_- 7he |Nov. 9/Nov. 1 
Dic Matt MEN ci ake skesbbcanccecac 75e |Oct. 25,Oct. 20 
Be nv htinlcwide be chsbbiancteée t5(c |Jan. 20)Dec. 31 
Empire Power Corp. artic. Se ee $1% |Nov. 9)Nov. 1 
Employers cag A . (Texas) (quar.)....--. 40c |Nov. 1/Oct. 25 
Fiduciary Cop. (o pis ho 06 mare thardece dtd $1 |Nov. 1/Oct. 16 
Fire ane of hilndelphia SH ae $1 |Nov. 15\Oct. 18 

ene wividvidnedwnctin nab emnn awd 5Ce |Nov. 15)Oct. 18 
Fulton industrial Securs. Corp., opm. pref. (qu.)| 87%c |Nov. 1)Oct. 15 
General Cable Corp., pref. (quar.) ER AES 5 a $1% |Nov. 1'Oct. 28 
General Civar on pref. Ri 5, bec biin wate a's wie $1% |Dec. 1 Nov. 15 
General Foods Corp. SORE cciacdmotinhe oo 4 50¢ |Nov. 15,Oct. 28 
Ms 5 nae odcovdiichsvbsbaddwce ss Be Me. Bblenceéece 
Giddings & Lewis Machine Tool_..____.._____. 50c |Oct. 29)Oct. 22 
Globe & Republic Insurance of America (quar.)_| 12 4%e |Oct. 30\)Oct. 21 
Granby Comer. Mining Smelting & Power ___-_- 15e |Dec. 2/Nov. 15 

Payable in U. 8. funds subject to Canadian 

‘oreign Exchange Control Board. 

Greenfield Gas Light, preferred (quar.)._-.-. ~~~ 75e |Nov. 1/Oct. 15 
en as nc csidabaceesoes 3c |Nov. 15/Oct. 31 
Gurd (Chas.) & Co., preferred (quar.)....-. - $1% |Nov. 15\Nov. 1 
Hale Bros. Stores (quar MDI Ei ds nen cnehaitnpacn 25e |Dec. 2\Nov. 15 
Hodies tr Electric, Ltd., pees. Dib nnkenena 30c |Oct. 15,;Oct. 5 
Hed plancos, A ge RAE 2c |Nov. 15/Oct. 23 
Hilton-Davis C a ee 25e |Oct. 31/Oct. 21 
Hollinger Consolidated Gold Mines___._._._-- t5e |Nov. 4/Oct. 21 

RN i a a a a cin if? Nov. 4/Oct. 21 
Horne nenee Co. Sy oy Kanes.) FL RE agen 3 \% |Nov. 1/Oct. $24 
“a 44 * 2 A) See eee eee 1% |Nov. 1\Oct. 15 

EE SS RR eee $14 Nov. 1\Oct. 15 
Higninetine & ower Security (quar.)___...__- Nov. 8)|Oct. 31 

Te n,n we cedecsecce $1% \Nov. 15\Oct. 31 
International Harvester, pref. as eR $1% |Mec. 2)Nov. 6 
International Utilities Corp. e pr. pref. (qu.)| 874%c |Nov. 1/Oct. 22 
Investors Syndicate (Minn) Digi diadgline dawee 10¢ |Oct. 11/Oct. 10 

TS TN RSET RIL PE Te IG I aan = 10c¢ |Oct. 11/Oct. 10 

Jantzen Knitting Mills......_....___________- 10c |Nov. 1/Oct. 28 
8 RRs? 58 SRE pe aa $1% 1 Nov. 25 
Berens thins ase Pe) ua )-------| afte [Re Soest 

n es or (quar.) aa titi trie teers c ov. ov. 
Kines County 1 ae 4-4 f ipered Pty Sars $36 Nov. 1\/Oct. 25 
Klein (D. Emi quar.) inns oes nip balan wom’ asics Pec. | Dec. af 

EEE > En rte ae ee 2%e ov. Oct. 

EE ND ho tkikn ks ams adnwes oa ed 62%c |Feb. I\Jan. 20 
Knickerbocker Fu: Fund, shs. of beneficial int_____- 8c | Nov. 20 Oct. 31 
Loew's London Theatres i By) 4 ae t25c | Nov. 30\/Nov. 16 
Louisiana Ice & Electric Co., Inc__._________- $1 |Nov. 1/Oct. 16 
Louisiana Power & Light $6 pref. (quar.).....- $1% |Nov. 1/Oct. 17 

J ES [a "> eee c |Dec. 2\)Nov. 8 

2 i a 

ondine nsurance Co... .-.-.- c |Nov ' 
Meadville Telephone Co. . eee \ RE AEE, OF RS 37%ec |Nov. 15,Oct. 31 
MINE 5 kas cidews pees Nov. 1/Oct. 15 
voy yt 5 +34 a sisc lost, aloct, 15 
- year-end) ____-- ct. a 

—=* Investors Service pref. (quar) os #86 |Nov. 1s\Nov. “1 

y RES ov. ov. 
Moore Drop Forging Co. class A (quar.).____ -- $1% |Oct. 10)Sept. 30 
M ceria & Essex Extension Rie. gtd. Gua)... Nov. 1/Oct. 18 
Motor Finance Corp. (quar.)____._..--..-.-- 25c |Nov. 30) Nov. 16 

ar Put saeudihe stidehed oedicadk $1% |Dec. 24'Mec. 14 

Muskogee Co., 6% cum. Pref. (quar.)_-....-- $1% |PMec. 2)Nov. 12 
Nashua & Lowell RE OE) Romane $3 Nov. 1/Oct. 14 
National Power & Licht Co al 1 Dec. 2/:Oct. 28 

New England Distillers, Inc., $3 cum. pref_____ $1% |Dec. 1\Nov. 15 
New England Fund ctfs. beneficial | tae PP GO l4c |Nov. 1/Oct. 21 
New oo SprtdCtnntwddbebpetocdeosa 5 ¢ |Nov. 1\Oct. 21 

Preferred (quar bdaarbiakes councdcuuiwoba $1% |Nov. 1\Oct. 21 
Now York Pinw taniraijs (quar. narpbicent decwes 20c¢ Ges. 30\Oct. 23 

® preferred (quar.)____- 22%e ov. 1/Oct. 28 
Ol yo tg ALR ei Ratti wn dh a efchcn ltl tae ifs Oct. 24/Oct. 11 
% non-cum. partic. preferred_...__________ 15e |Oct. 24\/Oct. 11 
Onomea S Gastar (monthiys- 22 ERR, PE NSS 10e |Oct. 20\Oct. 10 
“7 ve Hey. Co. ek Exs en kod 2 $ Dec. 3 Nov. } 
a Saye A { ov. 
ove titinots el elit is a aha 46 Nov. 15)Oct. 30 
Page Con & Pieceric. 1 Oe pret. (S008) so ndsn4 $7 35¢ yev. 1BiOes. 3} 
itech dlc eit wich alten c ov. . 
Pacific Power & Lig 7% pref. (quar.)._____.. $1% |Nov. 1/Oct. 21 
$6 preferred ur NER h hin Ei idenind el 1 Nov. 1/Oct. 21 
Parker (8S. xe &.0-. | a a ae Nov. 1)Oct. 25 

I 10e |Nov. 1)Oct. 25 

} hee weed Delaware Extension RE. gtd. (s.-a.)_- $2 |\Nov. 1/Oct. 18 
SPD WRENS. cnc cdcccnaccon 15e (Nov. 15'Oct. 25 
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Name o7 Company 
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sola Long Distance Telep. Co. (monthly) - 
Phil porecum Co. ( mar.) - a sc li 


i. an chs enn big ato 
Repu ic Investors Fund, Inc., 
6% Tike Ct. J. A&B (quar RRR ae 
Re nolds (R. J.) Tobacco (quar. interim) - - ---- 
o (gues Sa re a 
Richeemt ericksburg & Potomac RR. 
Ie gtd. preferred (s.-a.)...--------------- 
% gtd. preferred (6.-8.).----------------- 
aa guaranteed preferred (s.-a.)..---------- 
6% guaranteed preferred (s.-a.) - ----------- 
Rich‘ a Fl i a Ra I 
Rich Ice Cream (quar.)...........------.--- 
CO ni Cc 


Seaboard pak CR Ses co tbtdsneeswdndwe 
Sharehold Corp. (quar.)........-------.------ 
Shawinigan Water & Power Co. (quar.)-------- 
Sherritt Gordon Mine Ltd. __.......---------- 
a mt neee « 
ee investors: NE SS) eee 
Spring ame § Ltd. tiigaidating) Sos il’ dn po thelial a 
I a ld ee ee oe een Gane 
Sterling, Inc., — oe PED s dis ie metainerenditic odes 


Stouffer Corp. “FF 3 eee ' 564e 


RL te Sy gah agate Pag eae aaa 
Straw bridge & Clothier, prior preferred (quar.) - -| 
Sun Oil Co. oo: ; Ee EE EE EE Pe 

Preferred mee 
Supersee Portland. G — yee 

Superior Portland Cement, class B -- --------- 
Swan-Finch Oil Corp., 6% pref. (quar.)-..---- 
Syracuse Sanemtes & New York (quar.)_.--- 
> fo" ne Ssrn a es 
Tobacco Products Export ..........-..--.-.-- 
El is a Be oo die a celles elastin aw sedl 

Preferred (ques 
Triumph Ex ak Ts CD its mn oe Ob ae o 
Trunz Pork Stores, OE apa aOR 
United Corp. Ltd. $1 \% class A (quar.)...-.--- 
United Gas & Electric Corp. -.....-..--.-.---.- 
United Specialties Co. (quar.)_.....------.--- 
United States & International Securities— 

Se I ts ol at sat chal cen tine an venie A lin i ae 
Utica Chenango & Susquehanna Valley RR----- 
Vagabond Coach Mfg. (quar.)--..-----.------ 
Walton (Chas.) 3 Co. 8% preferred (quar.) - ~~ 
Warner-Swasey Co. (initial) ........-.--.--.--- 
W J R—The d-Will Station (quar.)__.-.-- 
ee Pen (i... . wenewacenheansece 
pa RES ER I a a 

ES Se aaa 
Westgate-Greenland Oil (mo.)_-...---------- 
West Virginia Pulp & Peper. Co. pref. (quar.)__- 
Worthington Pump & Machinery Corp.— 

; 2 ects. ostedsdncntedecee 

% convertible prior preferred a se mahieatlinal 
wristeg SEN UNS Sos 6, on. ances thekuninenian dosh hci ea anand Geen ah 
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Below we give the dividends announced in i 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 


previous weeks 


COQ A000 ANABRHAD 4h 





Name 0; Company 


Pa shins 0 Record 





Abraham & Straus, ne. I Pe ee eT 
agome (J. ahs Mfg. Co oe. i qnoetpasaiees 

ddressogra u tigrap Dis eccssliosace 
EEE Se 
Se EE DEL, sccanccccccucenbecese 
ee ee ee on een ssnapams 
A o Brass Mfg Go., | SIRS TES SES OSs 
Alabama Power Co. $5 preferred (quar.)...-.-.- 
Alaska Juneau eae ee GEMS Jo cnt cenccss 


merica: quar ) 
American Cities Power & Light $3 class A (quar.) 
Opt. div. payable in cash or {-32d sh. cl. B. 


stock 
American Equitable Assurance (quar.)....---- 
America 


n Factors. Ltd. yee Lhbnadébnane 
American Home Products (monthly) -.......-.- 
American Light & Traction (quar.)..........-- 
a Ak. Ae Sees 
American Machine & Foundry Co. (quar.)---.- 
American Mfg. = CREP kk ccdonecsoncnaces 
Ao, 0 (quar ‘tpn atte nenibehnne wit 
Oak & Ceather Co.— 
is cumulative a me SERRE Jc cccecccces 
cumulative pre wrred i?) .anegepene 
per Goods “os a _ pe 


— eee ee ee eH eee 


Ds adn dbenecbobdadenaedeosce 
American a Tua dntketdigerrnpapesbaseeoge 
sy 2 nt Bottle, class A & B (quar.). 
NE ns atin sel ee nda ment abee 
American Zinc, Lead & Smelting pr. preferred - 
iasce = acs as Saeee wie die dbnwa meine 
pm ne et ad Telephone ne Bi % pref. (qu.)--- 
a - waa SD iiwtccsacae Z dbaheobwebnens 
xt 


Preferred 
Bnd rumba beoanahann-osue 
Artloom Ste: do 7% : Fao -- OE doundinthte 
—- 40 preferred _. ETE 
. preferred (q 


Associated Blot 
Atlontie ity ectric Oo. 1o% pref. waar) 


Atlantic te Thy 7 
Atlantic Refining Co., ae phoanebeanwin 


Atlas 
Atlas Powder Co., preferred (quar.).........- 
Babcock & Wiicox.......... ~ Oa 


juar.) 
Electric (qu i) oo nndihenetimindmel 

Ba Se Anna T A } + Wf) ieee, 
Preferred (initial; semi-ann Wi dabeeniibensine 
GR eT ET SIM, 
Bathurst Power & 7 class Y (interim). ... 
Beatty Bros.. Ltd., % vreferred ( ft 
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Volume 151 
Per Hi Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payablejof Record 
Berland Shoe Stores (quar.).............-.-- 12%e (Nov. 1\Oct. 21 Emporium Capwell Co. 4% % preferred (quar.).| 564c |_1-2-41|Dec. 21 
5 prema te a a si% av: sine: Sh | Bemaberp tue. ave 3% beet. Gonst.)--.------ Ste [Nadi |Dec. 18. 
RL LIS LY IIE I OE: ov. ‘ nc., new BUR.) cccscnce = te 
| ene Steel Foundry & Machine Co----..-- 25c . 25/Oct. 10 ‘New 5% erred (qu ans cial art abies 25c | 4-1-41 | 3-15-41 
Ee GOs SP Dcccinenencutsencet 25c |Nov. 1/Oct. 15 Feper Oop > —< -") CRE 50c |Dec. 1/Nov. 15 
Si oennnai icin dinrengiinescniolndhladslajaa hasan oll 25c |[Nov. 1/Oct. 15 ME COIN, tik inih.nocaccqucceceseocs= $1 8 Dec. 1}Nov. 15 
NN eds sch eincnckan nada aie $1% |Nov. 1/Oct 15 Fansteel Metallurgical Corp., preferred (quar.)-| $144 |Dec. 18|Dec. 14 
IND co nnddnocngnnedpetiniinnatlil 18%e jOct. 25/Oct. 15 Farallone Packing Co. (quar.)...-..---------- 5c |Dec. 16|)Nov. 30 
Blue Ribbon Corp. preferred (quar.)_-..-..--- 624¢ Nov. 110cs. 31 |  Quareerey 2 nnceg. .ccceecnncncce coe ccecee 5c |Mar. 15/Feb. 28 
Bon Ami Co., class A (quar.).........-...--- 1 |Oct. 31/Oct. 15 & Life Insurance (quar.)...-.- $274 Jan. 2/Dec. 11 
ti tlh adn iGidbnconevesennenesed 6235¢ Oct. 31/Oct. 15 Federated Dept. Stores... ...-.--.----------- 25c |Oct. 31/Oct. 21 
Boston Edison Co. (quar.)..........--..---- Nov. 1/Oct. 10 tt MTD. éadesccoscccadecoecenses $1.06 4|Oct. 31/Oct, 21 
Boston Metal Investors, Inc_.........------- 20c |Oct. 24/Oct. 15 i EE AE oi hk emia akemeeeee 25c |Dec. 20)/Dec. 5 
Bosion Woven pe B Rubber Co., common..--- $1 | Nov. 25|)Nov. 15 Fibreboard Products, tae. 6% pr. pref. (qu.)--| $1 Nov. 1/Oct. 16 
Bourjois, Inc. SNA RCE ES 4 68.4¢ Nov. 15|Nov. 1 zideiey & Deposit of Maryland (quar.)-..----- Oct. 31/Oct. 16 
Rowar Molar Diering =< 00s 222272 2222 ec. 20|Dec. 6 idelity Fund, Inc. (quar.)...-..------------ 1be |Nov. 1/Oct. 21 
Brentano's Book Stores Inc. A (quar.)-------- 40c |Nov. 1/Oct. 15 Filene's ( hs Sno atmemiodinpnnets 25e |Oct. 25/Oct. 15 
British Celanese, L . 1% lst pref. (semi-ann.)| 344% |Oct. 31|......-- Pref a 2 ghbn ene senaneuocequscces $1.18% Oct. 25)Oct. 15 
British Colombia Telep. Od .6% 2d pref. (qu.)-.| $1% |Nov. 1/Oct. 17 Firemen’s ppowensce Co. (Newark) (s.-a.).---- 20c |Nov. 15)/Oct. 21 
Brooklyn-Manhattan Transit, com. (liquid.)_- Bie tee. Disstohéina a Firestone Tire & Rubber...... --.----.------ 25c |Oct. 21)Oct. 4 
See General Corporate & Investment News First National Sank (Toms River, N. J.) (qu.)-| 874e |Jan. 2/Dec. 26 
section Sor 9 complete description of this div. First National Bank of Jersey City (quar.).---- 1 & Dec. 31|Dec. 23 
Buckeye Steel Casting... .........---.---.-- $1 |Nov 1/Oct. 18 Fort Pitt Brewing--_---.-- Evi niaiesnieaen uibiakeabibicns Oct. 25 Oct. 15 
6% preferred (quar.)..................... $14 |Nov. 1/Oct. 18 Bate ot Tete thd dadbecunmnnoassceusts 2ie Oct. 25'Oct. 15 
Buffalo Niagara & Eastern Power ist pref. (qu.)-| $1 Nov. 1/Oct. 15 Froedtert Grain & Malting..-....------------ 2uc |Nov. 1)Oct. 15 
Bullock's, Inc., preferred (quar.)...........--. $1 Nov. 110ct. 11 § Special....-.-..-.cncccccccnccncccncnsncs 20c |Nov. 1\Oct. 15 
ay is Capita TON 9 oy ee aepdantapiaaaeeneateere get 12%c |Oct. 31/Oct. 22 Preferred (quar.).-.---------------------- 30c |Nov. 1/Oct. 15 
ess Holding Co., pref. (s.-a.)_...| 2% % |Nov. 15,Ort. 15 Fuller E enasy Cs (GREE oc dcncnecsnciccssceu 12%c |Nov 1 Oct. 21 
Calgary Power Co., erred (quar.)_.......- $l\% |Nov. 1/Oct. 15 Pict dckdnendpbbnssecponeoccusqesenss 1 Nov. 1 Oct. 21 
OCaliforaia , eA vilidh: Senshipaibiieidrwcaniaad 25e |Nov. 15\Oct. 31 Gepdane-Diesiven RRR 25c 'Oct. 21 Oct. 10 
sveserses (quet EEE LO PERILS 62 4¢ Nov. 15|Oct. 31 Preterved (GUARP.) «oc cccnccccccseccccsccese 75¢ |Nov. 1 Oct. 21 
Calumet & Hecla teaser Copper Co......... 2 Nov. 16/Nov. 1 Genera! Electric i ct. dapnbn bbe ne édatngeewd 35c t. 25 Sept. 20 
Canada Iron Foundries, Ltd.................. t$l Nov. 1/Oct. 15 General Foods $4 % preferred (quar.).--.------ $1% |Nov. 1,Oct. 10 
nutes ddd ddhbiaetonsasksan t Nov. 1/Oct. 15 Genera! instrument Corp. (quar.)..--..---.--- l5c |"an. 1/Dec. 15 
Canada Malting Corp., Ltd. 7% non cum. pref.| t$3% |Oct. 21;)Oct. 1 General IMVONS. 6 occ cc ccc cossccocesccocs 7c ‘Oct. 21 Sept. 30 
Canada Northern Power Corp., Ltd RPI oncrer 5 = 123c |Oct. 25)Sept.30 General Millis (quar.)......-...-----.-.----- $1 |Nov. 1 Oct. 10 
Canada Wire & Cable, class A (quar.)---------. i$1 | Dec. 15|Nov 30 General Mowwors Uorp. preferred (quar.)-.. ..-- $14 Nov. 10Oct. 7 
Ce en eae... ML. cosccsctdbbicussune 137 %e |Nov. 1/Oct. 21 Ou opens ae 5 (quar.).... Nov. 15 Nov. 6 
PE TENCE, Jet ciocndtnebecendecaiiel t$i Nov. 1;Oct. 21 Preferred (quar.)......-.--------ccee-cene $14 |Nov. 15 Nov. 6 
NS RE GST aS ce |Nov. 15.Oct. 31 Banaras Ge CE, n. camonecsscoccenctoccaness 20e |Oct. 31 Oct. 15 
Cauadian [ndustries. Ltd. A & B (quar.)...-~- 1$1% |Oct. 31/Sept. 30 Gillette Safety Razor. pref. (quar.)...---.---- ii Nov 1 Oct. 1 
Canadian Investment Fund ordinary shares (qu.) t4c \Nov. 1/Oct. 15 Gimbel Bros., pref (QUBE.) cccccccecccece 1 Oct. 25 Oct. 10 
Special shares (quar.).................-.... t4c (Nov. 1/Oct. 15 ee as aeeeoeenbe 37%e Oct. 21 Sept.30 
Canadian Investors Corp., Ltd. (quar.)...___.- t10c |Nov. 1\Oct. 18 Gold & Stock Telegraph Co. (quar.)..-------- $1% |Jan. 2 Dec. 21 
Cagedios Oil Cos., Ltd. (quar.).......------- 12\%e |Nov. 15'Nov. 1 Green (H. L.) Co. (quar.)-....---...-------- 5Le |Nov. 1 Oct. 15 
kien’ Satiinkinie teen bibbenadne ees 12%c |Nov. 15|Nov. 1 Hallnor Nine. a (quar.) kn ossgdnksbeonhen 15c . 2 Nov. 15 
Carolina Clinchfield & Ohio RR. (quar.).....- $1% |Oct. 21/Oct. 10 Hammermill Paper Co _...-...-------------- 25c |Oct. 31 Oct. 16 
Celanese Corp. of American— Hanna (M. 4 ) Go. $5 cumulative pref. (quar.)} $14 ec. 1,Nov. 15 
Common stock div. of Ish. of com. for each Hanners Oil (‘o., common... ....------------ 2c 13 cecese oo 
30 shs. of common stock held-_....--....--]|------- Dec. 10 Oct. 11 Harbison-W alker Refractories Co. pref. (quar.) - 14a Oct. ly Oct. 5 
7% cumulative prior preferred (quar.)------- $1% ,Jan. 1|Dec. 17 Harris & Co., preferred (quar.)....---------- $1 Nov. 1 Oct. 25 
7% cumulative Ist part. he (s.-a.)_..-| $3% |Dec. 31 Dec. 17 Hartford Electric BED... add continsconningaiil 68%c |Nov. 1 Oct. 15 
Celotex Corp. 5% preferred (quar.)........-.- $1% |Oct. 25/Oct. 21 Hat Corp. of Amer. 644% preferred (quar.)---| $1 Oct. 25 Oct. 14 
Central Arizona Light & Powe, € 37. pref. (qu.)--| $1% |Nov. 1\Oct. 17 Hawaiian Pineapple Co--.--.-....------------- 2 Oct. 31 Oct. 21 
$6 preferred (quar.)--_....------..-------- $1% |Nov. 1,Oct. 17 Hayes Industries, Inc., fquar.) ecccccccccccese 2Lc |Oct. 250ct. 4 
Central Hudson Yas & Electric (quar.)......--- 20c |Nov. 1/Sepe. 30 Hecker Products Corp. (quar.)..------------- 15¢c |Nov. 1 Oct. 10 
Central [nvestors Oort......-ccccccccccccccs 7c |\Oct. 21/Sept. 30 Hercules Powder Co., preferred (quar.)...---- 1% % Nov. 15 Nov. 4 
Centra! New York Power, pref. (quar.).....-- $1% |Nov. 1\Oct. 10 Hershey Chocolate Corp. (quar.)......-.----- 5e |Nov.15 Oct 25 
Central Paper (initial quar.)_.-..-... .....---- l5e |Dec. 2|Nov. 20 Preferred (quar.) . .. <<... --ccc coe ceccooe= 1 |Nov 15 Oct. 25 
Central Power & >. ©. Or.7% cum, pref... 1% |Nov. 1/Oct. 15 Hibbard, Spencer, Bartlett & Co. (mo.)....-.-- 1 Oct. 25 Oct. 15 
6%  Kiobon Mills, pret ee ORME PTE 1% |Nov. 1/Oct. 15 Mont hly Sth dames hnendneneseoananes 15¢ | Nov. 29|Nov. 19 
Century Riobon Mills, 5 ee ile athe al $1 Dec. 2 Nov. 20 BORGRT oc ccc cp ccdccwcec cocnncecceccccsce 15¢ |Dec, 27|Dec. 17 
Cerro de Pasco Copper Corp_..............--- 1 |Nov. 1) . Hires Shas. ee ed seeneneeenedoindl 30c |Dec. 2)Nov. 15 
EE ee og  eesansal Ble |Oct. 25 . 10 Holly ~y MERE (GROP.) oc cewcccccccccsces lec |Oct. 25)/Sept.30 
Champion Paper & Fibre............-.....-- 25c |Dec. 16,Nov. 30 Holly Su Jo.. preferred (quar.)......------ $1% |Nov. 1/Oct. 15 
Thane bndpdnasbackeoon esa $1% |Jan. 1/Dec. 14 Homestake fe Mining Oe. GD.) « concccsseccessd 34 4 Oct. 25)Oct. 19 
City Title Insurance Co. (quar.)......-....--- 12 Ke |Oct. 20/Oct. eames G66 ( CGR.) < oc cnccccceccccssccccs 4 Oct. 20/Oct. 12 
City Water Co. of Chattanooga. 6% PD oat. (ge). $1 Nov. 1/Oct. 11 Horder’s, Inc. (quar.) .-----.-.--------------- 25e |Nov 1/Oct. 19 
Cleveland Cincinnati Chicago & St. fouls —_ Horn (A. ©.) Co., prior pref. (quar.).-------- sxc Dec. 2)Nov. 15 
5% an NIN, cc fostccten dn tnceieidh bilan lated tht ail $1% |Oct. 31/Oct. 21 Second preferred (quar.)..-.-.-------.------ 4 Dec. 2)Nov. 15 
| IE EINE GAP ERT $1% |Oct. 31/Oct. Horn & Hardart Co. tN. MGUSP.)..-ccncccse 5uc 'Nov. 1 » as 
Coca-Cola Bottling Co. (St. Louis) (quar.)-..-.- 25e |Oct. 20 Oct. 10 Houston Lighting & Bower. 790 pret: (quar.)--.- $1 6 Nov: 1 | 
iii aie abn nnn nainndinbindll 15¢ |Oct. 20/Oct. 10 $6 preferred (quar.)...--.--..-------.----- 1% |Nov. 1 . 15 
Cochenour Williams Gold Mines (initial)... ~~~ 3c |Nov. 15|Oct. 31 Hussmanon-Ligonier (quar.)....--.----------- 15e |Nov. 1/Oct. 21 
Colgate- Mp a poe SNE Scan dandoautenl 12%e |Nov. 15|Oct. 23 Idaho a= Mines EM hantacodéuneeoaete 5c |Nov. 21/Nov. 9 
Preferred (quar D aiisiahetd el = aie eiiminaha tease $/1.06 4 . 81)/Dec. 6 (Monthi y) spb idntendie dee gensednteavesea 5e |Oct. 21/Oct. 10 
Colonial Life ~ Ee Co. of America (quar.)-- vy Nov. 1/Oct. 29 Imperia] Chemica] Industries, Amer dep. rec... 3% |Dec. 7|Sept. 26 
Coit’s Patent Firearms (interim) ..........--.- 1 |Oct. 31 Sept 21 jncerporeted IRVESROIS. cn cccccocncccosscoces l5e |Oct. 31/Oct. 4 
Columbia Gas & Electric Corp_............-- 1.e |Nov. 15 Oct. 19 Indiana Pipe Line Co. .......-----------<0<- 2c |Nov. 15/Oct. 25 
6% cum. preferred series A (quar.)_......-- 1% |Nov. 15 Oct. 19 lnstariognt Securities (aviation group) --.--.--- 25c |Nov. 15jOct. 31 
5 —_ preferred (ser. at 46) (quar.)..... 1\% |Nov. 15,Oct. 19 Insurance group (stock dividend) ...--.-..----- 24%% |Nov. 1/Sept. 30 
5% ference (quar) POO n Rg BALE RY? $1% |Nov. 15/Oct. 19 International Bronze Powder (quar.)--.------ 37 we |Nov. 15/Oct. 31 
Columbia P ures pref: erred ( Boa Meena, 68%e |Nov. 15|Nov. 1 International Cigar Machinery Co.----.-.------ Nov. 1/Oct. 19 
Columbus & Southern ~ue Nectric Co.— Interchemical Corp... ---------------------- 40c |Nov. 1/Oct. 20 
$6 4 preferred (quar). elf cupeeagiew aes .---| $1.63 |Nov. 1/Oct. 15 6% preferred (quar.)..-...--------------- $144 |Nov. 1/Oct. 20 
Cemmonwealth Edison Co. .__........--.---. 45¢e |Nov. 1/Oct. 11 Internationa! Harvester Co Maliceaksdbond 8Le |Oct. 23'Oct. 14 
Gommenwees turerasen of Abaca cere 3 4 eat Nov. 1 Oct. 14 Internationa] Metal industries. pref. (GR). cocae $1 prov. 110ee. 18 
mmonwea t Cor pref. Cc a I Jec. ov. fer T ed eed ov. . 
Community Power & L ~ Axddehed eadanedil ¢ ae) be Dec SINov. 14 Preferred A (quar.)....------------------- $1 Nov. 1,Oct. 15 
Community Public Servion AEE PO PU I IR 50c |Nov. 15|Oct. 25 WETOE A nnd pecnparccopecccececccecesce { Nov. 1|Oct. 15 
ra 6 Cigar Corp. 6% % cum. pref. (qu.) $1 Nov. 1 pa 1s en 7] n0.8,funds. (quar.)....| $ Nov. as 2 
tS Dena aye eee Dec. 1|Nov. 1 yable in , 
Consoliduted Kdisun (N. Y.) nee. oo pee 1 Nov. 1/|Sept. 27 International Ocean Telegraph Co. (quar.)----- 1% |Jan. 2 Dec. 31 
Consolidated Laundries, pref. ( A yes te tal 31% Nov. 1/Oct. 15 International Utilities 3. $3 — pref... fie Nov. 1jOct. 22 
Consolidated Oi Bilge a> — aR A ais 12 4c Nov. 15)Oct. 15 Interstate Department Stores pref, uar.)--.. $i Nov. 1/Oct. 16 
Consolidated Royalty Oil (quar.)....--------- Oct. 25)Oct. 15 lowa Electric Light & Power Co 79 pref. A..|t87 Ke |Oct. 21/Sept. 30 
Continental Can ‘final ie tt ene 50c |Nov. 15)Oct. 25 64% ra DR .dkpaéndereuctsatsaoeanos T81 4c Ocr. 21|Sept. 30 
Geen Exchange Bank Trust (quar.) i aaa hae asad 75c |Nov. 1/Oct. 18 6% ee ta t Oct, 2) Sept. 32 
Corn Products Refining (quar.).........-.-.- 75¢ . 21;0ct 4 Tron Fireman Mfg commonv + ¢ (quar.).--- 30¢ |Dec 2) Nov. 
Crucible Steel Co. of America. 5% pref. (initial) $1% Nov. 20|Nov. 8 Jones & Laughlin Steel, 7% preferred. ....-...-- t$1 |Oct. 22)/Oct. 8 
Crum & Forster pref. (quar.)............-.--. $ . 23\Dec. 13 Kalzmazoo grove & SE, nadcccsatiianiues 12%ec |Nov. 1/Oct. 21 
ER i 37\%e |Nov. 1\Oct. 21 Ka Department Stores...-...--------- lze |Oct. 28)Oct. 10 
Dallas Power & Light, 7% pref. (quar.)..----- $1% |Nov. 1)Oct. 17 Kellogg ~ 7 & Supply..-.--.----.----- 15¢ |Oct..31)Oct. 8 
ID i hs ais aidliete 31% Nov. 1/Oct. 17 Preferred (quar.)..----------------------- 1 Oct. 3} Oct. 3 
Davenport Water, preferred (quar.)......-.--- 1% |Nov. 11.Oct. 11 Kem Thomas an 7% am ay ie (quar.)....- 1 Dec. 2)Nov. 
Davi i ae ian cummin anind 7He Oct. 21|Oct. 11 K ll Co., $6 part. pref. A (quar.)..-------- 1 Dec. 1)/Nov. 10 
EE Bh  - cccniicennnoeshee 2 Oct. 25'Oct. 11 King Oil Co. (quar.)..---------~------------ 1 Nov. 1/Oct 12 
ema 5le |Oct. 25,Oct. 11 Kirkland Lake mre hne, inate eccccccecece Nov. 1)Bepe. 29 
Debeuture ‘austen Corp. (Capada)— =~ See lc |Nov. 1/Sept. 
Pret =e eS $2% | 1-2-41/Dec. 23 Knickerbocker Insurance (N. Y.).----.------- 12%ec . 25)Oct. 18 
ne es onmen 15e |Nov. 29 Nov. 15 Kokomo Water Works. 6% seal, (quar.)...-.- $1% |Nov. 1)Oct. 15 
Dennison Mfg. Co. deb. (quar.)....---------- $2 Nov. 1 Oct. 21 Kress (S _H ) & Co.....-.------------------- 40c |Nov. 1/Oct. 19 
Dentist's Supply Co (N yy >*F epee 7 Dec. 2 Nov. 26 Special preferred (quar.) .------------------ l5c |Nov. 1)/Oct. 19 
Denver Union Stockyards preferred (quar.) - --- $1 Dec. 2,Nov. 20 oor y & Ba king 7% beet. (quar.)...- 1 Nov. 1/Oct. 18 
Deposived, Insurance Shares A & B otk. a Sisal 24 % \Nov. 1 Sept. 14 Landis Machine pref (quar )....-..---.--- 1 . 16) eccccce - 
DD DRE ah pccdanndecon ond ocedndea ted $1% /Oct. 210ct. 5 Lane Bryant, Inc.,7 . (quar.)....--..--- 1%% |Nov. 1/Oct. 15 
Detroit Gasket & Manufacturing Co-....-.---- 25¢e |Oct. 21,O0ct. 5 Lazars (F. & R.) (quar.).....--------- é t. 25)Oct. 15 
Detroit -Hilisdale & Southwestern (s.-a.)_-.--.-- $2 |Jan.1'41' Dec. 20 340 WabriGs, ING. .cccsceccccsccccccccccccces 75e |Nov. 1)Oct. 18 
Detroit Michigan Stove pref. (quar.)..------- 50c |Nov. 15 Nov. 5 ae Rubber & Tire. ....-----.-------------- 75e . 28)Oct. 15 
Diamond es i a 25¢e |Dec. 2|/Nov 12 Lehigh Portland Cement (IGERE.Jccccsscccccccs 37 %e |Nov. 1/Oct. 14 
Preferred (semi-ann.) ............-.--....-- 75c | 3-1-41 | 2-10-41 Preferred (quar.)....--...---------------- 1 |Jan. 2/Dec, 14 
Distillers Corp. -Seagrams preferred (quar.) ----- $1% |Nov. 1/Oct. 15 Lerner Stores — G Jeowaccecccececceese $1 Nov. 1/Oct. 22 
Tt no meee le |Oct. 25,O0ct. 15 Liberty Corp 34 pageococooes one Nov. 1/Oct. ray 
Doctor Pepper (o (quar) .....-.--------- Z Dec. 2|Nov. 16 Linco.n Nat.onal t ife Insurance (o (quar.)---- Nov. 1/Oct. 
Doehier Die Casting (interim). .......-...-.-- 25e |Oct. 25'Oct. 9 Lincoln Printing Co., erred (quar.).....--- 87 34C Nov. 1/Oct. 22 
E,W ee a. oeatimenee t5ue |Oct. 2)\Sept.30 DR EE, PEE Dicindndspbcccdsccaccaces Dec. 2|Nov. 8 
Domestic Finance erred (quar.)_..-......- 5fe |Nov. ilOct. 24 Pref (QUAP.) - cnccccccedoce<---------- $1% jJan. 2)|Dec. 16 
Dominguez Oil Fields (monthly) - --_--------- 25c |Oct. 31,Oct. 18 nel ’ quer) weccccoosecscocesececcoe 1346 Nov. 30|\Nov. 9 
— Oilcloth & Linoleum Co., Ltd. (quar.) 30c |Oct. 31,;Oct. 15 Litue Miami Co.. original capital (quar.)..| $1 10 |Dee 10)Nov. 2 
os 8 = VLE RG RR IR 10e |Oct. 31/Oct. 15 e al guaranteed iquar.)...----------.--- = — pal 14 
~ = o Tar ee eaeanl Ce... 5 f. (qu. 1 Nov. 1/Oct. 14 w Groceteria (quar.) .--...-------------- JC ov. ov. 
Dow Chemical Co. ._...-...--- ‘ > Sem Spe $158 Nov. 15) Nov. 4 Loew's Boston Theatres (quar.) ----.----.---- 15e |Nov. 1/Oct 19 
Preferred (q quar.) DO IED STR PR $1 Nov. 15|Nov. 1 Loew's. Inc., $6% erred (quar.)....--.---- $1% |Nov. 15,Oct. 29 
du Pon: (E {ide Feanure pret. (quar.).------] $1% |Oct. 25)Oct. 10 Lone Star (year-end) -.......------ 3c - 21)/Nov. 22 
Duquesne Brewing Co. _......--..----------- 15e |Nov. 1/Oct. 21 Loose-Wiles Biscuit. ...--.------------------ 25c |Nov. 1/Oct. 22 
Electric trie Bond & Share $6 preferred (quar.)..--- $1% |Nov. 1/Oct. 7 (q o) o ecccweccenecece-scece $134 Jan. 1/Dec. 18 
$5 preferred (quar.).......--...-.-----.--| $1% |Nov. 1/Oct. 7 Lord & Taylor 2d preferred (quar.)-~.--..-.---- Nov. 1'Oct. 17 
Electric Household Utilities ie a ae a 10e |Oct. 25/Oct. 10 Lumbermen's Insurance (semi-ann.)-~--.-.---- $1 Nov. 15 Oct. 48 
TI it weed 25e |Nov. 15/Oct. 17 Lunkenneimmer Co 6 % % pref. fquar uar.)....-.---- 3 1-2-41 Dec. 
Elmira & Williamsport i, CTD cocskokesne $1.14 ‘Nov. 1/Oct. 19 Lyon | Metal ucts 6 erred (quar.).... 1 Nov. 1/Oct. 15 
Employers Group Assoc. (quar.)......----.--- 25e Oct. 31/Oct. 17 cCall Corp. (quar.)----------------------- 35e INov. 1 Oct. 15 
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5% % cumulative preferred (quar.).-._-...- 
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National Distillers Products (quar.).......--- 
National Folding eS Sk CE in astboetacne 
National Food Products Corp. cl. A (quar.) - - --- 
Nat:onal Fondine © ba Co - A & B (quar.)-.-. 
National Lead 7 ae CR 
National Pees E TL oF ~ light $6 p soferved (quar.)...- 
peapsonal | 4 oe D. 6: ee 
Neisner B preferred i a dy gl 
Newberry (. (J. 3.) ) Risalty Go. od (quar sae: A (qu.)- 
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New York Air Brake Co___.__..__-.-----.--- 
. New York Merchandise Co. (quar.)_.._..--.-. 
Niagara onsen v4" Ist pref. (quar.)_....- 


| ene seepanennaaaa 
1900 Corp. cla - aye 


Norfolk & Western Ry., preferred (quar.)....- 
North American Oil (quar.) (RS Sl RE 
North River Insurance Co. (quar.).......----- 
Northern Ilinois Finance Corp..........---.-- 
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ublic Investors Ryne. ~ = 

preferred A & B (quar.)_..-..------.--- 
nevwe Copper & Brass, 3% preferred_----.- 
rep boktn (R. J.) Tobacco Co. (interim) ----~--- 
Rhode Island Public Service, $2 pref. (quar.) --- 
9 OF PO ee a rs 
Riverside ent Co., preferred (quar.) ..---- 
Roberts Public Markets SS) esas se 
pocpener American Insurance (quar.)--.-.---- 


BORE POSE . 6 oc o cecascccescescccsccceces 


PE DL. 6 cin ctimnocesiadnnccscesnsé 
Saguenay Power, Ltd., preferred (quar.)...--- 
Bt. ———— Flour Mills GING 3 2 écdccdécecsees 

SEE BOD cnn peccnearcoasesoscocce 
St. "aha Bridge, 6% ist pref. (s.-a.)..--.-.---- 

3% second preferred WR pb demesiduaianst 
St. uis County Water, great: SERGE) coseosous 
og Ant Antonio Gold Mines (s.-a.)....---------- 
chamnaber Wall Board Corp., $2 part. pref_--- 
Scott Paper Co., $44 cum. preferred (quar.)..- 

$4 cum. preferred itn cicinbonnguadeas 

Sharp & Dohme, Inc., preferred A (quar.).---- 
Sierra YR 
ae 
Silbak Premier Mines, Ltd...........-..-..--- 
-- Ss Ce ann addmmcasvendcdecsacegenecs 
DA ane nen ated thedndetboas= 
am — Hardware & Paint (liquidating) --.--~-- 
Simpson (Rob.) Ltd. 6% preferred (s.-a.)..-.- 
Simpson's, Lid., 644 % preferred. .-.....------ 
Smith (8. Morgan) Co. "taunt. | SRE Ry 
Soundview Pulp “1 A as siiatamchiniaialin a teeailitety aibacints 

Pe Ss ddinencdcccoragnachcossoe 
South Amerionn € Goid & Platinum Co-...-....-- 
Sou. Indiana Gas & Elec. Co.,4.8% . (quar.) 
Southern California Edison Co., Ltd. (quar.)-.- 
Southern Canada Power (quar. ees se 
Southern Indiana Gas & Electric Co.— 

8% BIUGD GONE ) « con dd vtovassccsses 


Milan dneedbdbncergesagcccosqecsoesseooe 


Sqnike (E. R.) & Sons $5 pref. ser. A Conar. WE 
Standard Brands, Inc. (preferred ey aati le 
Standard Fire Insurance Co. (N. Bae Din t 
Pe Cat... «scapegesrensbgaes 
Standard Wholesale Phosphate * Acid Works... 
coaakey Works peered ‘oe % arene moans 5 em 

er-Traung ogra aeoe quar.)... 
Steel Co. of Canada IAD iinics tem Meainch mete dots 


eel 


Sun Ray onso akin 
tL. <catsacobicdagaascanesee 
Sundance Roy OS SS 
Super Mold Corp. of California. -.............- 
Taylor (William) Bridge preferred (quar.)_...-- 
lor (wales) Tt; nh adesubsetebneoheoss 
elautograp: ha al ne naa wi eae ahiben neha 

y Nn ieee & Light, 7% pref. (quar.).....--.-. 
$6 pref (quar. j LTR LE FE 
Thatcher Mfg. cony. preferred (quar.)-..-..-.-.- 
Tivoli Brewi a. ‘ Dl itn at thease atededh a 
a Gold bh CP céedccwoessees 
Toledo Edison Co., 7% pref. (monthly) -_.....- 
6% preferred monthly) PEE EL Gee 
5% hee Tc accneemnccacdciet 
Trade ank & Trust Co. (N. Y. 2 GUEP.) occons« 
Tubize Chatillon Corp., class A_.._....-....-- 


eet anes! a SF Hea 


est 
Weston (Cee. ) Ltd. _reterred (quar. Dus a Wibib inte ot 
Westvaco C — ucts (quar.)...<<.---- 


Preferred (quar 
Wheeling & Lake F patio Ry., preferred (quar.).-.-.- 
wil & Benue Guetis Us,, ina...-------- 
Wilson & Co., $6 —: ti@igreséeudbboneene 
oe Hosi 


MIG n « dae ocacaescoscasgeocegoesccececece 


Wisconsin ——, oe. 6% pref. (quar.)_... 
Wood, Alexander & James, Ltd., 7% ist pref-- 

Woolworth (F. Ww Ge, ( Ri nist cshdinhiiinasivn 
wieew (Wm.) Jr. (mon thiy) Kidhadbndiswebnacd 


eel 


Yuba Socnal. Ce PH, MG. scccescenebave 
Zellers Ltd., preferred (quar.)........-..-.---- 
Zion's Co-operative Mersantile Institution (qu.) 
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The Commercial & Financial Chronicle 
Condition of the Federal Reserve Bank of 


York 





The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 16, 1940, 
in comparison with the previous week and the corresponding 


date last year: 



























































Oct. 16, 1940 | Oct. 9, 1940 |Oct. 18, 1939 
A sseis— $ $ $ 
Gold certificates on hand and due from 
United States ie i seallian tenaiadel 9, 198. 346, 000/9,249,309,000|7,129,336,000 
Redemption fund—F. R. notes_..._..- , 1,522,000 1,520,000 
Wee SEE hiteddadsteddemeradssio 83° 905,000 88,883,000 86,255,000 
. |. Se 9,274,773,000/9,339,714,000|7,217,111,000 
§ 1 1s discounted: 
Secured by U. 8. Govt. obligations 
direct and guaranteed_........... 596,000 2,744,000 296,000 
Other bills discounted.............. 1,024,C00 3,195,000 1,482,000 
Total bills discounted_........... 1,620,000 5,939,000 1,772,000 
1,781,000] 1,781,000} 1,998,000 
422,093,000; 423,467,000} 417,034,000 
297,703,000} 302,153,000} 394,710,000 
éntthinael -- -4thnwaud 59,205,000 
Total U. 8. Government securities, 725,620,000 
direct and guaranteed.......... 719,796,000 870,949,000 
Total bills and securities_..........- 723,197,000} 733,340,000) 874,799,000 
Due from foreign banks............... 17,000 17,000 199,000 
Federal Reserve notes of other banks. -_-. 2,515,000 2,543,000 5,681,000 
EE C+. nndntcemanecdndal 263,221,000] 155,694,000} 201,496,000 
54 inn cdsinnthetoh + atibuie 9,750,000 9:750,000 8,908,000 
itn nn cttadebnionccktidiel 15,587,000 16,048,000 21,975,000 
WE bind ocksidhandaimibdadesene 10289 ,060 ,000 10257 , 106 ,000/8,330,169,000 
TAabtitttes— 
F. R. notes in actual circulation........ 1,470,994,000) 1 458,801,000) 1,195,041,000 
Deposits—Member bank reserve acc’t- _|7,322,900,000/7 350,053 ,000|6,399,065,000 
U. 8. Treasurer—General account...| 146,919,000) 179,226,000 95,951,000 
F itd bhitnebabewedasndinees 576,971,000} 591,079,000) 146,222,000 
GE MS bats odcdantodeciecisdae 17,684,000} 412,208,000} 193,399,000 
(.. 2.0 eee 8,464,4714,000/8,532,566,000/6,834,637,000 
Deferred availability items..........__ 227,670,000} 139,876,000 79,280,000 
Other liabilities, incl accrued dividends. 1,003,000 1,041,000 1,356,000 
Total Mabilities......cccccccccccccee 10,164, 141,000) 10132,284,000/8,210,314,000 
Accounte— 
Capital paid in__..... écenecncns enece 51,052,000} 51,052,000} 50,911,000 
Surplus (Section 7)........... 53,326,000 53,326,000 52,463,000 
Surpius (Section 13-b) 7,109,000 7,109,000 7,457,000 
Other capital accounts 13,432,000 13,335,000 9,024,000 
Total liabilities and capital accounts. _|10289 060,000) 10257, 106,000/8,330,169,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined_..... 93.4% 93.5% 89.9% 
Contingent liability on bills purchased for 
cai eem edited. -6etiabaenl.  esebdsen 36,000 
Commitments to make industrial ad- 
Wai cisditndememondiininingamimaisadeities ' 722,000 728,000. 1,892,000 





t “Other cash” does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


= These are certificates given by the United States Treasury 
over from the Reserve banks when the dollar was, on Jan. 31, 1934. devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 


for the gold taken 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, OCT. 17, 1940 


























* Surplus and| Net Demand Time 
Clearing House * Captiai Undivided Deposits, Deposits, 
Members Profits Average Average 
$ $ $ $ 

Bank ot New York... .. 6,000,000} 13,977,600) 214,527,000} 18,552,000 
Bank of Manhattan 20,000,000} 26,773,000} 550,533,000) 41,856,000 

ational City Bank_.__ 77 600 ,000 69,711,900 a2,483,142,000;} 191,279,000 
Chem Bank & 2 20,000,000 57 637, "300! 756 574,000 6,842,000 
Guaranty Trust Co....- 90,000,000; 185,796,000 b2,138,476,000 76,727 000 
Manufacturers Trust Co} 41,748,000 40,151,100} 712,147,000} 101,386,000 
Cent Hanover Bk&Tr Co} 21,009,000) 73,554,900 cl1,108,501,000) 60,905,000 
Corn Exch Bank Tr Co. 15,000 .000 21,193,100 316,278,000 28,582,000 
Firet National Bank_... 10,000,000; 108,927,600 695,829,000 835,000 
Irving Trust Co........ 50,000,000} 53,435,000} 701,529,000 5,474,000 
Continental Bk & Tr Co. 4,000 ,000 4,470,600 59,543 ,000 1,387 ,000 
Chase Nationa! Bank...| 100,270,000} 136,804,500 d3,103,565,000} 43,787,000 
Fifth Avenue Bank..... 500.000 4,116,000 ,924 000 3,726,000 
Bankers Trust Co...... 25,000,000} 82,445,800  €1,138,794,000| 55,476,000 
Title Guar & Trust Co... 6.000 ,000 1,481,300 16 ,007 ,000 2,223 ,000 
Marine Midland Tr Co... §,000 .000 9,473,100 129,632,000 3,070,000 
New York Trust stoniell 12,500,000 28 ,009 ,000 428 ,706 .000 36,979,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,662,900 117,199,000 2,053 ,000 
Public Nat Bk & Tr Co. 7,000,000 10,382,700 88,689,000 52,541,000 

Petcaniicecornnee 518,518,000' 937,003,900 14,818,595,000' 733,680,000 





* As per official reports: National, Sept. 30, 1940; State, Sept. 30, 1940; trust 
companies, Sept. 30, 1940. 

Includes deposits in foreign branches as follows: a $286,404,000 (latest available 
date); b $66,123,000 (latest available date); c (Oct. 17) $2,872,000; d $73,184,000 
(latest available date); e (Oct. 16), $22,464,000. 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


* Sat., Mon., Tues., Wed., Thurs., Frt., 
Oad,12 Oct.14 Oc.15 O4.16 Oc.17 Oc. 18 
saece 40 /- 40/6 40/6 40/3 40/- 
British Amer Tobacco 81/10% 82/6 82/6 82/6 82 /6 
Cable & Wire ord..... £50 £50 £49 £50 £50 
Central Min & Invest... ty £9 £9 £9% £9% 
Cons Goldfields of 8 A. 33/1% 32/6 32/6 32/6 32/6 
Courtaulds 8 & Co.... 29 /- 29/3 29 /- 29/3 29 /- 
wo ccccocccce £3% £3% £3% £3% £3 
C0... cecene 56 /6 56/6 56/9 56/9 56/9 
Electric & Musical Ind 8/3 8 3 8/- 7/10% 7/6 
Sceccenccece Closed 15/9 15/9 15/9 15/9 5/9 
Hudsons Bay Co...... 23 /6 23/6 23/6 23 /6 3/6 
Imp Tob of GB &I1.. 101/10% 101/3 101/3 102 /6 101 10% 
London Mid Ry...... £12% £12% £12% £12% £12% 
67 /6 67/6 67 /6 67 /6 67/6 
£6 £6 £6 £6 
£7 £7% £7% £7 
73/9 73/9 73/9 73/9 73/9 
36/3 36 /3 35/74 36/3 36 /3 
20/44 20/4% 20/44 20/7% 20/6 
14/- 14/- 14/- 14/- 14/- 
£2% £2% £2% £2% £2% 











Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained , 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of ‘Current Events and Discussions,’* 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 


securities. 
outside New York Oity. 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York Oity and those located 
Provision has been made also to include ‘‘acceptances of owa bank purchased or discounted" with ‘‘acceptances and commer- 


cial paper bought in open market” under the revised caption ‘‘open market paper,”’ instead of in ‘‘all other loans,” as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’ and ‘“‘other loans,’* 
would each be segregated as ‘‘on securities’ and ‘‘otherwise secured and unsecured.” 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “‘Ohronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON OCT. 9, 1940 (In Millions of Dollars 


























' 
Federal Reserve Districis— Total Boston |New York| Phtla. | Cleveland' Richmond) Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas | San Fran, 
Loans -: 24 327 : 207 10 488 1,203 930 P 733 654 ; 427 717 414 695 P 547 2,312 
and investmen a ° ‘ J ° ° ¢ 2, 
a aS ae 8,800 630 3,216 476 735 284 327 1,004 339 203 315 280 991 
Commercial, indus. and agricul. loans 4,672 316 1,915 226 298 129 164 607 190 105 184 185 353 
Open market paper_.............-. 299 66 82 36 s ll 2 42 10 3 22 2 15 
Loans to brokers and dealers in securs_ 409 12 292 23 16 3 5 30 4 1 3 2 18 
or or i 

gt a oe ee Sane 462 18 212 32 24 14 10 68 12 7 9 14 42 
1,221 80 200 50 130 46 33 126 57 11 30 23 385 
39 1 30 1 wate iM ewsens | senten 1 1 1 
1,698 137 485 108 208 81 112 131 64 76 66 53 177 
662 18 i _ 3 1 3 246 in “ésskee 20 35 2 
1,814 39 986 29 145 112 36 256 32 21 57 36 65 
6,796 341 2,892 333 636 205 111 1,101 156 120 94 89 718 
2,586 54 1,486 94 134 63 67 272 172 28 76 48 192 
3,669 125 1,584 271 277 68 110 548 108 42) 133 59 344 
11,770 690) 6,745 491 716 219 143 1,597 241 108 204 139 477 
S11 146 105 22 48 24 15 7 13 7 18 12 25 
3,244 178 225 220 344 250 212 602 175 124 311 28s 315 
1,206 72 431 80 94 39 50 77 27 16 23 267 
21,238 1,363 10,441 1,017 1,453 557 437 2,904 611 314 555 493 1,193 
5,353 235 1,089 261 742 204 190) 975) 191 117 146 135 1,068 

529 13 47 43 33 42 138 15 2 19 7 
8,719 396 3,848 458 494 336 298 1,328 356 167 422 262 354 
on a = 4 Bi eececs 2 . esenus 7. meaes 1 19 
729 20 297 17 37 10 20 5 7 3 295 
3,796 247 1,620 215 382 98 95 406 95 61 106 89 382 
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week last year. 


The Commercial & Financial Chronicle 


Weekly Returns of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 17, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison witb the figures for the eight preceding weeks and with those of the corresponding 


Oct. 19, 


1940 


The second table showa the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 16, 1940 


The comments of the Board of Governors of the Federal Reserve System upon the 





























































































































Three Ciphers (000) Omitted Oct. 16, Od. 9, Od. 2, Sept. 25, Sept 18, Sep . 11, Sept. 4, Aug. 28, Aug. 21, Oct. 18, 
1940 1940 1940 1940 1940 1940 1940 1940 1940 1939 
shure $ $ $ 7 BS $ i = $ t 
Gold ctts. on hand and due from U. 8. Treas.x_ | 19,077,299) 19,032,300) 18,953,303) 18,843,300! 18,756,298) 18,671,299] 18,631,297) 18,561,978) 18,486,978) 14,769,206 
Redemptivn fund (federal Reserve notes) - .-- 11,234 11,381 11,789 11,790 11,398 11,397 11,39 11,826 11,826 9,777 
Other © ectactseesaccess Se 326,661 319,347 327,977 347,534 ® . 322.814 y ¥ 332,383 
Teta) CO0SF VER. « co ccc cccsecscecesscccecs 19,415,244| 19,364,028) 19,293,069} 19,202,624| 19,112,083) 19,023,516] 18,965,509) 18,922,194/ 18,852,860) 15,111,366 
Bilis discounted: 
Secured by U. 8. Government obligations, 
direct and Siiiuacabeaddécascasces 1,312 3,370 1,349 861 980 1,503 1,229 1,119 1,082 
peccsesecesooesocece 2,425 4,615 4,298 3,722 3,230 4,258 4,031 2,619 1,939 4,541 
Total bills discounted.................-...- 3,737 7,985 5,647 4,582 4,091 5,238 5,534 3,848 3,058 5,623 
ee ee det 6 l Sheet 060€| «Cesena Seeseesl i#sessbeel jq4§oseseesh jjg§ cabeesl q4.§osapesesi j4.§ sessesl jj§ eeene« 415 
Industrial advances. .......-.. pecececesocece 8,325 8,400 8,375 8,664 8,612 8,630 8,645 8,553 8,561 11,787 
United States Government securities, direct and 
guaranteed: 
Di bbtpdies dabddudbsducutobncscescese 1,397,700} 1,400,100) 1,318,600} 1,318,600} 1,318,600) 1,318,600) 1,318,600} 1,319,196) 1,319,196} 1,315,942 
tt dcisdemiibhonebiasngnoonecoscoce 985,800 999,000} 1,105,000} 1,115,000} 1,115,000) 1,115,000} 1,115,000} 1,122,458) 1,126,732 a 
Bilis. ......... Riddbiabies ia eti.. 7 aise) eee \amecek: ' eebneeh « 660u0eel “hanes -‘ededéecl daunnesl. eeceed . 
Total U 8S Govt securities, direct and 
RS EE ch Her LE 2,383,500| 2,399,100) 2,423,600) 2,433,600) 2,433,600) 2,433,600) 2,433,600) 2,441,654) 2,445,928) 2,748,259 
a eet ||| lose eae | beeecst |) euadenk wenden’ 9 abeneet  _ saaande auch a” @emeeet | =bencs 
nk ci cceemedneniadow <Sceb6)  \-eeennel ececccos) §“eéebéal  éésaceeet’ - aches jj scevce]  iseseet  s608648 . ccdece 
Total bilis and securities. ................. 2,395,562| 2,415,485) 2,437,622) 2,446,846) 2,446,303) 2,447,468) 2,447,779) 2,454,055) 2,457,547| 2,766,084 
i, tee eee, s00enn. sede  @é@snsel . sbéanet:  ‘wadbeel j<«seccdl jj. casas j§ «stem -seswesk. ~~". +aease 
Due from foreizn banks...........-.......-- 47 47 47 47 47 47 4 47 47 308 
Federa! tteserve notes of other banks.......- 21,552 20,573 22,149 22,875 22,412 22,962 21,221 20,812 20.041 23,185 
ST i, cs pbendwedsbcpuesidiace 1,071,624 689,084 768,046 694,970 851,710 706,834 663,569 636,584 661,319 802,576 
St EE. cdnerenbacnbnebebeeatéesce 41,257 41,259 41,257 41,294 41,310 41,310 41,307 41,364 41,395 42,087 
Ge GIs « 0 cc Kocedodnedacncaosésoboscs 53,676 54,893 54,679 53,547 52,713 65,117 61,230 60,191 59,326 68,663 
Des Gc ccc cctceesbouscoces geneoese 22,998,962) 22,584,369} 22,616,869] 22,462,203) 22,526,578) 22,307,254) 22,200,662) 22,135,247) 22,092,535) 18,814,269 
LIABILITIES 
Federal Reserve notes in actual circulation. ._. 5,508,424| 5,479,364) 5,464,238) 5,406,985) 5,395,924) 5,393,924) 5,390,785) 5,334,240) 5,309,939) 4,756,457 
Deposite—Member banks’ reserve account... | 14,015,812) 13,927,014| 13,800,205) 13,703,112| 13,624,419) 13,595,824) 13,523,861| 13,515,998) 13,418,718) 11,906,847 
United States Treasurer—General account... 462,610 579,053 678,060 792,532 790,361 761,686 791,182 813.094 889,274 349,137 
F tt ed ddedabbbntinsdéetiosascess 1,057,344) 1,056,401} 1,045,458} 1,011,324) 1,035,459 956 537 997,516| 990.660 867,059 414,705 
Geer GOs wtied bededocecnccovecovece 603,002 517,853 511,066 513,645 513,309 563,403 512,525 +507 ,088 618,466 283,540 
I BE on ik ntbadennebsecscwer 16,138,768 16,030,321| 16,064,789 16,020,613) 15,963,548 15,877,450] 15,825,084 15,826,840] 15,793,517 12,954,229 
Deferred availability items................. 986,147, 659,124 723,391 670,157 803,296 669,184 621,720 611,024 626,546 752,250 
Other liabilities, incl. accrued dividends... .-- 3,658) 3,874 3,441] 3,653 3,137 6,129 2,853) 3,284 2,896 3,935 
WEE Ct ccansbecctonsdcksousccese 22,636,997, 22,222,683 22,255,859) 22,101,408] 22,165,905) 21,946,687) 21,840,442) 21,775,388) 21,732,898) 18,466,871 
CAPITAL ACCOUNTS 

CE GE Mic nhwcnneneecsccocoscoacccecs 137,653 137,641 137,632 137,630 137,637 137,620 137,586 137,582 137,562 135,569 
ENED Ts ntanduadcosccentoccascoe 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 149,152 
Surplus (Section 13-b)...........-.-.-.--..- 26,839 26,839 26,839 26,839 26,839 26,839 26,839 26.839 26,839 27,264 
Other capital accounts. ..................-- 45,753 45,486 44,819 44,606 44,477 44,388 44,075 43,718 43,516 35,413 
Total liabilities and capital accounts... -- 22,998,962) 22,584,369) 22,616,869) 22,452,203) 22,526,578] 22,307,254| 22,200,662) 22,135,247| 22,092,535) 18,814,269 

Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined. .......-- 89.7% 89.8% 89.6% 89.6% 89.5% 89.4% 89.4% 89.4% 89.3% 85.3% 

Contingent liability on bilis purchased for 
ee. Cotbiew  eideest’) | peseekt. béneenl  ceshenl  ees@cel . ddiael .easeechl jj4<seseda qo «senanes 101 
Commitments to make industrial advances... 7,459 7,598 7,583 8,078 8,007 8,123 8,192 8,238 8,241 10,236 
Soe SSS, S==——————— 

Maturity Distribution of Bilis ana 

Short Term Securtttes— 

1-15 days bills discounted................-. 1,941 6,334 4,113 2,929 2,606 3,418 3,806 2,217 1,579 1,255 
16-30 days bills discounted...............-.. 180 235 369 263 158 319 323 233 198 297 
31-60 days bills discounted. ..............-- 612 391 288 474 675 734 686 688 409 3,539 
61-90 days bills discounted. ...............-. 735 735 677 741 521 506 449 518 639 307 
Over 90 days bills discounted... ............ 269 290 200 175 131 261 270 192 233 225 

Total bilis discounted. .................-.- 3,737 7,985 5,647 4,582 4,091 5,238 5,534 3,848 3,058 5,623 

a a Be eS i eee ial) eee ge ai 
A PGT ETE A. A “RO, TONS CRS Ca ae ee Cea: SNe e 99 
ee, | «= aa ee Cgeaeal eeu, *sntceal mdhel  socneas 93 
ecm a ee eee ee aE | peel  cdeaaal |” ceaeeel  ‘Sdeanil -' walbbeam 223 
GREE ESE SES RI DE OS eS i eee Sea eat ee, se eee 

Total bilis bought in open market........|  _..._- 2! eA SS I . Mc Ce aS £ 415 

1-15 days industrial advances............-- 1,412 1,345 1,382 1,661 1,598 1,568 1,596 1,565 1,545 1,442 
16-30 days industria! advances.............. 196 148 131 115 136 253 209 173 200 310 
31-60 days industrial advanoes.............. 199 255 251 305 311 138 163 242 243 419 
61-00 days industrial advances.............. 445 592 407 304 20. 269 258 298 297 1,113 
Over 90 days industrial advances.._........- 6,073 6,060 6,204 6,279 6,362 6,402 6,419 6.275 6,276 8,503 

Tota! industrial advances. ................ 8,325 8,400 8,375 8,664 8,612 8,630 8,645 8,553 8,561 11,787 
U. 8. Govt. securities, direct and guaranteed 

BR SS CREE VY CE I ee eS ee Ce a ne eno cee 27,440 
16-30 days.......... epinsn cee eee RRL Ie Cons a ee en el. apenall. ~emesessl -‘aeeees 54,675 
RRR SOME 6 y AIRES SG! ES - RTS ee RU ea rs TS Ke ae ees Nias 210,453 
Dt Pi ttheghekdienshenmenessdbasse! |: nhbmeal . acucwe 92,500 92,500 A sstecdii<. teteeel |. meena .. pian \; aeibine 

DPE nckh babisiadhdimennadtbacade 2,383,500) 2,399,100} 2,331,100} 2,341,100) 2,341,100} 2,433,600) 2,433,600) 2,441,654) 2,445,928) 2,455,691 

Total U. 8. Government securities, direct 

Ge sc macdasceccccsetencs 2,383,500} 2,399,100) 2,423,600} 2,433,600) 2,433,600) 2,423,600) 2,433,600) 2,441,654) 2,445,928) 2,748,259 
ESS SE SS Ee. ES See i ee eee OR Re , aS ee eer ree 
Federal fame Notes— 
Issued to Federal Reserve Bank by F. R. Agent 5,785,779| 5,771,996| 5,732,623) 5,703,707) 5,692,745) 5,688,926) 5,639,131| 5,623,589) 5,607,570) 5,060,226 
Heid by Federal Reserve Bank.............. 277,355 292,632 268,385 296,722 296,821 295,002 248,346 289,349 297.631 303,769 
In actual circulation... .................. 5,508,424] 5,479,364) 5,464,238) 5,406,985) 5,395,924) 5,393,924) 5,390,785) 5,334,240 5,309,939 4,756,457 
Collateral Held by Agent as Security for 
Notes Issued to Bank— A 
Gold ctfs. on hand and due from U.S. Treas...| 5,878,000] 5,844,500) 5,830,500) 5,806,500) 5,796, 5,790,000} 5,739,500} 5,723,000} 5,688,000! 5,162,000 
By eligible paper..............-----.....-- 2,195 6,485 4,226 3,079 2,744 3,844 4,200 2,537 1,625 1,557 
nited ee ok a I «eR i we a. ea” Tye ee 
Total collateral... ..-........-.........-. 5,880,195! 5,850,985} 5.834.726] 5.809,579| 5,799,244! 5,793,844) 5,743,700] 5,725,537! 5,689,625! 5,163,557 





























***Other cash" does not include Federal Reserve notes. 


t Revised figures. 


x ‘vas gy poh the — States Treasury for tae goid ta<ea over fron the Reserve Danks wheo the dollar was devaiued from 190 cents to 59.06 
cents on J. a. . these cates Og worth ie33 to tne exteat of tie differeace, tue diffareise itself aaviag oeea sapvrooriated a8 oro‘: ov the Treasure under 
provisions of the Gold Reserve Act of 1934 “ 
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 16, 1940 
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Three Ciphers (000) Omt’tea | 
Federal Reserve Agent ai— Taal Boston |New York| Phila. Cleveland| Richmond Atlanta ! Chicago | St. Louts |Minneap.|Kan. City} Dallas |San Fran 
ASSETS $ $ « s $ 3 $ $ $ $ rs £ $ 
Gold certificates on hand and due 
from United States Treasury _._.__ wear 3. wee 682/9,189,346| 967,344/1,257,359| 516,393) 357, = 3,062,281) 478,094) 295,532) 408,432] 269,410 1,105,871 
ee fund—Fed. Res. notes__ 9 1.606 1,522 706 676 1,663 1,339 296 348 538 594 1,102 
— sehidepatapmeiinemaie 326/061 33,005 83,905 26,995 21,201 21,534 17, a7 38,298 14,318 6.997 18,890 12,490 31,811 
Total ES SE ~-.-~/| 19,415,244) 1,204,293,9,274,773| 995,045/1,279,236) 539,590) 375,666,3,101,918| 492,708) 302,877} 427,860) 282,494)1,138,784 
Bills discounted: 
Secured by U. 8. Govt. bligations, 
direct and Oy ER FP Aa 596 114 141 40 2 tt case 99 112 126 25 
bilis discounted...........- CF ae * 1,024 173 82 22 142 92 86 115 394 209 86 
Total bilis discounted........__ eee | séexnd 1,620 287 223 62 144 149 86 214 506 335 111 
ES 8,325 1,060 1,781 2,410 365 821 260 269 5 265 214 252 623 
U.8 Govt. securities, direct & guar.: 
bdeddtbbbéabdbbaeesudal _..| 1,397,700 99,913} 422,093] 117,487| 140,242 72,493 53,105! 157,963 58,875 39,024 66,531 53,317) 116,657 
De itbctinartectinitednteis i a ad ie 985,800 70,470} 297,703 82,862 98,914 51,131 37,457; 111,411 41,524 27,522 46,924 37,604 82,278 
Total U. 8S. Govt. securities, | 
direct and guaranteed__....__| 2,383,500, 170,383} 719,796) 200,349] 239,156) 123,624 90,562' 269,374) 100,399 66,546) 113,455 90,921} 198,935 
Total bills and securities__.....___ 3.306.088) 171,443] 723,197) 203,046) 239,744) 124,507 90,966, 269,792) 100,490 67,025) 114,175 91,508} 199,669 
Due from foreign banks_______ wri So 47 3 18 5 4 2 2! 6 1 Seea 1 1 4 
Fed. Res notes of other banks_._.__ 21,552 668 2,515 870 1,622 2,558 2,315 2,618 1,858 651 1,657 520 3,700 
Unocollected items..........._. ocece!| 1,071,624 99,893) 263,221 81,406} 130,448 85,331 44,249) 152,288 58,703 24,059 43,120 40,090 48.816 
Be Weiicccceescenscednedn 41,257 2,847 9,7 4,488 5,436 2,487 2,002 3,358 2,423 1,374 ,097 1,120 2,875 
Ge, Sittniidocdddannneinnen 53 ,676 3,604 15,586 4,456 5,855 3,093 1,949 5,620 2,102 1,520 2,394 2,752 4,745 
Total assets. ................._..|22,998,962,1,482,751 10289060 1,289,316 1,662,345] 757,568 517,149, 3,535,600 658,285) 397,506 592,304) 418,485 1,398,593 
LIABILITIES | | 
oF in actual circulation.....| 5,508,424) 448,096 on 378,036) 501,838) 256.728 177,919,1,180,434 205,654) 151,934) 197,533 89,278; 449,980 
Member bank reserve account... .___ 14,015,812] 831,071 7,322,900 681,472) 895,250) 340,442) 228,156)1,934,661| 327,493) 167,724) 285,564) 225,515) 775,564 
U. 8. Treasurer—Genera) account 462,610} 24,455 146,919, 21,250) 31,838) 26,571; 24,625) 48,898) 26,423] . 25,832) 30,113) 28,930) 26,756 
nn a BRR betaine: 1,957 344 51,192 576,971 73,400 69,655 32,206 26,214 89,878 22,469 16,478 21,721 22,469 54,691 
Other deposits............ habia | 608,003 7,409 417,684 26,361 8,559 3,320 6,158 92,121 8,723 4,172 4,710 1,986 21,799 
Total deposita................. 16,138,768 914,127 8,464,474| 802,483.1,005,302| 402,539) 285,153,2,165,558| 385,108) 214,206, 342,108) 278,900) 878,810 
Deferred availability items__..._.___ 986,147 95,146; 227,670 75,007; 120,780 82,515 40,792) 143,197 56,081 21,854 41,806 38,638 42,661 
Other liabilities, incl. accrued divs... 3,658 413 1,003 369 413 113 159 394 120 153 145 128 248 
Total liabilities... Et sea 22,636,997 | 1,457,782| 10164 141|1,255,895 1,628,333] 741,895| 504,023,3,489,583| 646,963] 388,147| 581,592| 406,944|1,371,699 
CAPITAL ACCOUNTS 
Capital paid tn._....... ‘euiasidine watbel 137 ,653 9,333 51,052 11,881 14,068 5,338 4,677 13,952 4,162 2,953 4,423 4,158 11,656 
Surplus (Section 7)........... se, 151,720 10,405} 53,326 14,198 14,323 5,247 5,725| 22,824 4,709 3,152 3,613 3.974 10,224 
Surplus (Section 13-b)_............. 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts..........._- 45,753 2,357 13,432 2,949 4.614 1,842 2,011 7,812 1,913 2,253 1,534 2,143 2,893 
Total abilities and cap.tal accounts) 22,995,962 1,482,751 10289 060 1,289,316 1,662,345) 757,568] 517,149 3,535,600] 658,285) 397,506) 592,304] 418,485/1,398,593 
Commitments to make indus. advs___ 7,459 267 722 1,038) 960 612 509' 14 416 50 136 4 2,731 
* “Other cash” does not inciude Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Umiitea 
Federal Reserve Bank of— Taal Boston |New York| Phtia. |Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap |Kan. City} Dallas |San Fran. 
Federal Reserve notes: $s s $s s $s. $s $ $s $ 3 $ $s $ 
Issued to F. R. Bank by F. R. BR. Agent 5,785,779] 462,044 1,545,180) 397,366) 524,346] 268,674) 192,626/1,210,275| 216,551) 156,851) 204,430) 96,113) 511,323 
Held by Federal Reserve Bank... - 277,355) 13,948) 74,186 19,330, 22,508 11,946} 14,707] 29,841 10,897 4,917 6,897 6,835 _ 61,343 
In actual cireulation........__- 5,508,424| 448.096|1.470.994| 378.036] 601,838} 256.728] 177,919|1,180,434| 205,654| 151,934] 197.533| 89,278| 449,980 
Collateral held by agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5,878,000} 470,000)1,565,000} 400,000) 528,000) 290,000} 195,000.1,220,000} 219,000) 157,500) 210,000) 99,500) 524,000 
Eligible paper... dueceseneecece SGU, nena 1,197 Sl accxes peer | eitrewd 70 175 GT) | scevend  . aeons 
Total collateral.............. 5,880,195 470,000 1,566,197! 400,236' 528,000 290,040 195,000 1,220,000 219,070 157,675 210,477! 99,500 524,000 

















United States Treasury Bills—Friday, Oct. 18 
Rates quoted are for discount at purchase. 


























Bu Asked Bia Asked 
0.06% | ....- Dec 11 1940....... 006% | ----- 
0.06% ----- |} Dec 18 1940....... 0 06% eccee 
0.06% ----- || Dec 26 1940....... 0.06% cccce 
006% | -...-. Jan. 2 1941.......| 006% | ---.-- 
0.06% | --..- Jan. 9 1941...... -| 006% eccce 
0.06% eee Fe | meee 0.06% cocce 
0.06% ' ..... 








Quotations for United States Treasury Notes—Friday, 
































Oct. 18 

Figures afler decimal point represent one or more 32ds of 
a point. 

Int. Int. 

Maturtty Rate Bia Asked Maturtty Rate Bt Asked 
Dec 15 1940...| 14%, 1006, ..... June 15 1943...) 14 %| 102.14] 102.16 
Mar. 15 1941_.-| 144%| 101 23| 101 25(|Sept. 15 1943___| 1%] 1024 | 10 6 
June 15 1941...| 134%) 101 24/ 101 26'|Dec 15 1943_-_-| 14%) 102 24) 102 26 
Dec. 15 1941...| 14%! 1023 | 102 5 ||Mar. 15 1944_.-| 1% | 1023 | 1025 
Mar. 15 1942...| 1%%) 102.23| 102 25||\June 15 1944__-| %%| 10031] 101 1 
Sept. 15 1942...| 2% | 104 | 104 2 ||Sept. 15 1944...| 1% | 1023 | 1026 
Dec. 15 1942...! 1% %! 103.30) 104 ||Mar. 15 1945..._!| %%! 100.18) 100.20 





Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 






































Stocks Bonde 

' 10 10 
Rate 30 20 15 | Totat| 10 | First | Second| 10 | Tova 
Indus-| Ratl- | Utit-| 65 | Indus-| Grade us| 40 
trials | roads | thes | Stocks| irtals | Rats | Rails | ties | Bonds 
Oct. 18.| 132.45] 28.96] 22.33] 44.83] 107.77| 93.69] 49.701 109.69] 90.21 
Oct. 17.| 132.49] 28.80] 22.32) 44.791 107.75] 93.56] 49.65] 109.58] 90.13 
Oct. 16.° 131.97| 28.71| 22.19] 44.61| 107.79] 93.64) 49.59] 109.50, 90.13 
Oct. 15.| 131.48) 28.64 21.92 44.41) 107.71 93.35 49.24) 109.46 89.94 
Oct. 14.| 130.73] 28.57| 21.52} 44.12! 107.52) 93.41] 49.65| 109 32| 89.98 
Oct. 12. HOLI'DAY | HOLIDAY HOLI DAY 








THE PARIS BOURSE 
The Paris Bourse, due to war conditions, was closed from 
June 11 to July 30, on which latter date the Exchange was 
opened for limited ‘trading. However, since the reopening 
no quotations have been obtainable. 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


Oct. Oct. Oct. Oct. Od. Oct, 
12 14 15 16 17 18 
——— ——Percent of Par— 

Allegemeine Elektrizitaets-Geselischaft(6%) - -- 175 174 175 175 173 
Berliner Kraft u. Licht (8%)-........-....--- 212 210 bes 211 210 
Commers Bank (6%)-......-...- ‘iainntaiene 141 139 139 139 138 
Deutsche Bank (6%) snap techie wanton mistheoeocee 149 147 147 148 148 
Deutsche Reichsbahn (German Rys. 7%)-..--- 126 126 126 126 126 
Dresdner Bank (6%) enanee aadaesaaaveesoue 140 138 138 138 138 
Farbenindustrie 1. G. (8%) ............-..-. 190 190 190 189 190 
Reichsbank (new (i in i 120 120 120 120 120 
Siemens & Haiske (8%)-...........-.--...--- 255 253 254 253 253 
Vereinigte Stahiwerke (6%)-........--.-...--- 137 136 137 137 136 








ENGLISH FINANCIAL MARKET-—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Od. 12 Oct, 14 Oct. 15 Oct. 16 Oa. 17 Oct. 18 
Silver, per oz.d Closed 23 7-16d. 234d. 23 7-16d. 237-16d. 23 7-16d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols, 2%% Closed £74% £75 £75\% £75% £75% 
British 34% 
an eaiindl Closed £102 1-16 £102% £102 % £102 % £102% 
British V. 
1960-90___-. Closed £112 £112% £112% £112 £112 


The price of silver per ounce (in cents) in the United 
States on the same days have been 


Bar N. Y.(for.) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 








United States Government Securities on the New 
York Stock Exchange—See following page. 

Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 2321. 
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2306 Oct. 19, 1940 IT 
| | 
1 
| d Bond Sal New York Stock Exch 
| toc an n aies__1vYew or oc xcnange | 
DAILY, WEEKLY AND YEARLY L 
{ 
| Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
| 
. . 
United States Government Securities on the New York Stock Exchange 
‘ ° . . ’ * / 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of U. 8. Bond Prices| Oct. 12 | Oct. 14 | Oct. 15 | Oct. 16 | Ot. 17 | O@.18 || Datly Record of U. 8. Bond Prices Oct. 12 | Oct. 14 | Oct. 15 ) Oct. 16 | Oct. 17 | Oct. 18 
High| 120.11! 120.13} .---| 120.15) -.-- || Treasury High ak cseel- @iak. sean 
Tieme, 1947-62 alittbdahieal {tow. 120.11 120.13} -.--| 120.15, -.-. eS ae {tow. ene BRB Binaetne fhm © ey dem 
Close 120.11, 120.13} -.-.| 120.15} -.-- Close coe sda. daa” aeoak | aan 
Taal sales in $1,000 units. _. 1 4 eee 2 shine Total sales tn $1,000 units__- anne — oie oad ones 
High © (eae Teen Bier Fe (High cecil ‘eine. dane eee alee 
4s, 1944-54.-.........-- Low. a. i poee ones aeowe oe SIGE, Pee kdmntecnsee me nen emea ounce — mwas 
a 113. Saal! chal \ Adee ‘ cahal  entia-adde ddd eate 
Total sales in $1,000 oun. 1 enna ana paien 1 Total sales in $1,000 7m... sesrii| seucial 16012 eagis = 
High celta Pacanal Vcdisaal  Mpbel Sukie zg : ’ ‘ ; ‘adinal 
946- port PDD cciccticwne Low. 106.8 | 106.13} 106.12] 106.16) ..-. 
Cy Re octane - peor: ype: FR eo (ee « Gps a on 106.11| 106.13! 106.12} 106.16) -..-. 
me ies. Piet SMae Plena al r ae 15 1 doe 
RR wean Pipes: Wiese Fines a ee ae a ane: ee 
3%, 1941-43........-. Low. cade) Chala? ( taoul 102.11 iets 236s, 1950-52........-- Low. 108.18 108.17 seinalltt aa ¢ Talaiah 
ose cece esce oose ° ooce ° ° coce ooce ecco 
Total sales $n $1,000 units. -- w--=| ons saa #5 1087" Teseh octes én $1,000 watts. -- daa 7 paid ria} 7777 
Z owe amie ina ‘. d ood wwad oone 
ee Chess ee) cf Boe oe), ERR EReRE ens me ST. 
Total sales tn $1,000 units sea j aide 1083" ae Total sates tn $1,000 untts- *4 1037361 10ri" 100 10838 
0 Re Seeewre ; g nee F weil t 
SG ct cséocsces to. 103.4 scocl ~abecl Sans ee 2s, 1954-566_......... Low. ~.--| 103.29) 104.1 -..-| 103.28 
Close 103.4 -.--' so--| 103.3 | 103.4 Close mah 103.29 104.1 -.--| 103.28 
Total sales in $1,000 units... aac «Gell *1 2 Total sales in $1,000 units. - - poem Ne 
High 108.17| 108.17} 108.18] 108.20} 108.18 High aenel .cteel:..caaidiaat ‘esas 
334s, 1943-45......._.- Low. 108.17} 108.17) 108.17| 108.17| 108.18 fh RT Ie Low. sseel nial mae’ dead’ send 
Total sales in $1,000 _ eer con — —-e _s Teea cctes 91.000 we pean Fes Bibeanen ragemr: Pr 2 
d untés... d oes ecco _ ence enee aus 
High 109.10) 109.12} ....| 109.15] 109.16 High nak 104.24 ata “eed 104.21 
ass eating eM ERE Chess Rann aaa ee thoes “772| joa'ga| ZZ] ZZ] 108221 e 
Total sales tn $1,000 units... 1 a wae 2 Total sales in $1,000 untts___ oaed cd aati 
’ High wooo] 118 112.2 | 112.3 | 112.4 High| HOLI-| -.--| ~.--| 102.4 ae 102.1 c 
38, 1946-49_......__. Low.| HOLI-| -.-.| 112 112.2 | 112.3 | 112.4 ee Low.| DAY cinch” cand Ae ----| 102 | 
Close| DAY -_--| 112 sd 112.2 112.3 1124 shi es a i sii ee cael. saael ae mre 1 Ce 
oa "nish ~-7} Lote} flee] eee] | eee || Federal Farm Mortgage (High _.--| 108.4 le: Meese sae 
3s, 1949-62.......... Low. onaks nese one inten eases 34s, 1944-64. ......... ee. ciel oy sabe acim eaeel 
Total sales ey few: Meee (serene Total sales in $1,000 untts__- nee <add: ee’ Ga 
ay ae ‘coal éielll cana ae ee High ar tee” ok ~ ens soil 
ee ee Low. oduct . ened.” dean 111.14 411.17 3s, 1944-49. ........... Low. 107 28 107.31 ete id ipa: 
Total sales in $1,000 a. socal juweal’: uaal "2 sas Total sales tn $1,000 unites ee ae eee ee need, aaa 
pone F< geese: Aa ee pei Z ‘ 3. poset Pipeeiee we a 
- to. andl Seabee depehl snae Soy BEE ncccecsnense Low. 103.17} 103.18}  ..-- Tas anhes 
i gn so: RI Ags Chose 111.12 Close 103.17| 103.18 
ose cose ° eece eece ooce ° ° eoce ecee coco 
Total sales 4n $1,000 units... pe ipso aw: Beer Total sales in $1,000 untts._. i ‘ak ana cee 
High 108.27} 108.30} 109 108.29] 108.28 High ee Gee ees es Eee 
2%s, 1955-60.......... Low. 108 .27 108.28 108.30 108.29 108.28 29s, 1942-47.......... Low. Sade. ‘Gdeel “Gan Snell 107.20 
Close 7| 108.3 2 ose cost ascdl. ehhak’ coun d 
Total sales in $1,000 untts.__ —- — 21 6 7 Total sales in $1,000 untts_._ saad gets al Wee: 1 
High 109.13!) 109.17 eh a conn ST Home Owners’ Loan High 107.16 oman ae ----| 103.16 
$38, 1945-47.......... Low. 109.13] 109.17} -.-..| --..| 109.17 3s, series A, 1944-52__._4 Low. 107.16} ....| 107.21] ..-.| 103.16 
Close 109.13] 109.17} .-.-| ...-| 109.17 Close 107.16} ..-.| 107.21] -...| 103.16 
Total sales in $1,000 untts__. 2 35 ecu OPE 5 Total sales tn $1,000 untts__- 1 ine ee. 3 
igh 109.3 | ....|  ..-| 109.5 | 109.6 High As es pes eee 
2%s, 1948-51.......... Ww. =. tobe. ance os 0.8 234s, 1942-44. ......... Low. ane? mena \ skeen "aan 
ose ¢ ecco ecco ° P ecco occe ecce ecco eoce 
Total sales in $1,000 untts___ Zoos Rene il Total sales in $1,000 units... toll eke. Maa” ‘gi ania 
High Suctll -qasall GE aaeal — alle High kdl ial” Sana “soa ane 
2%s, 1961-54. ......... Low. ea aE 08.18 eae scien 134s, 1945-47.......... Lew. oneal said in PDE. anita 
Seeet cctee tn $1,000 uate” oak’ sdvees Sera. Snare |. Seve Total sales {n $1,000 units... a: on Bip ie eee eo 
High wenn] cere] sen-] ----| 107.31 * Odd lot sales. ¢ Deferred delivery sale. ~ Cash sale. 
2348, 1956-69.......... Low. asedl dat eaial ecoet BES 7 
¢ Close ual \adeak’ ane) alee ae Note—The above table includes only sales of coupon 
Se aS 6 A Oa sese]  eneel Sse) ates 1 || bonds. Transactions in registered bonds were: 
2%s, 1958-63 tom ~w""]  =e"t ="""! 307.261 ~... || 1 Treas. 4s, 1947-52_.120.9 to 120.9 [2 Treas. 3s, 1944-46_.109.11 to 109.12 
Sy yesgray Close -r"] Tt "] TTT] 307/26] 2222 || 1 Treas. 334s, 1943-47..108.4 to 108.4 [2 Treas. 2%s, 1958-63__107.21 to 107.21 
Total sales in $1,000 untis___ liad. Jam saceld 2) .... || 1 Treas. 34s, 1943-45_.108.15 to 108.15 
2%s, 1960-65.......... nigh sre erat) tera) tor nel corae United States Treasury Bills—See previous page. 
Close 107.20} 107.21| 107.27) 107.24| 107.25 : ih . 
Total sates én $1.000 unuis ; ; : se : United States Treasury Notes, &c.—See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT autos sToCEs - Range Since Jan. 7 Range for Prestous 
NEW STOCK Basts Share ear 
Saturday Monday Tuesday , Wednesday | Thursday Friday the EXCHAN 3E = 
Oa. 12 Oct. 14 Od. 15 Oct. 16 Od. 17 Od. 18 | Week Lowen , Highest Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share ||$ per sharel$ per share 
757 58 | 57 57 | 56% S72] 56% 57%) 56 S6le) 900 | Abbott Laboratories._.Wo par| 50 May 21) 70% Feb 14|| 53 Apr| 71ig Sept 
121 135 |*121 135 |*121 135 |*121 135 |*121 135 | ...... 4%% conv preferred....100| 110 May 22) 147 Feb 8|| 120 Apri 1491, Sept 
*36's 4212) *36 38!2| *36lg 47%) #3614 42 | *351g 42 | -..--. Abraham & Siraus.....Ve par| 30 May 22| 461, Apr »|| 33%, Apr| 491, No« 
“inn “pel “he 43, 48. | 47, 48, | 47, 4775] 2 400| Acme Steel Co-..-.--...-25] 347aMay 25] 621g Apr 9|| Bil: Mac! 661g Oct 
4 *8 2 ’ ams Express. ...... No par| 44May 28} 9 Jan 612 Aug lg Sept 
qzilz Zila) 921% #2133 22%) *21%, 2233) 223, 22i2 300 | Adams-Millis corp... .. 0 par| 16\,June 5| 271g Apr 8|| 19 Sept) 25 Mar ; 
14% 15'4| *147% 15 158 15 15 | *145g 15l2 800 | Address-Multer Corp._._. 10} 12igJune15| 191g Jan 4 15% Sept| 271, Jan 
40!2 41%] 3912 40% 40%] 40% 4153| 40% 415s| 8,300 Ine.....No par| 36igJune 10} 58%, Jan 2|| 45% Apr| 68 Sept 
ge Ege Pe, ae wage} cca sact] ecg) ant] -o-aez| Anes Veen ie tee GO "Ekee all Tinea Go” feel os” Be | 
@see eecel eee cesel cee e086) cose e660] eceos ceeds coeces ama c urg Jy. ay ar 
“alg 5% 412 453) 42 419} 453 453)  600| Alaska Juneau Mis...10} 4 May2i| 7 Jan 8|| 6% Dec| 10 Jan i 
Exchange 5g 5g %\ 6 65 6 = M16 1 53} 4,700) Ailegheny Corp... ..__ No par agJune 4 lig Jao 8 53 July 2 Sept 
10% 11 | 10% Tee GP ee ae 1, 14% Jan 3|| 6% Aug] 20%2 Sept 
Closed— 914 933) 87% 91g Ole} *9 97%| Qe 121g Jan 4 41g Sept Sept 
18% 19%| 19%, *19 20's] 19 1919] *19%g 1 22 Sept25|| 8 June| 2312 Sept 
Columbus; 22's 224) 22 221g 23 227, 23%| 233, 9 26'2May 10); 14 Apr 28% Jan 
75) ----| 75 --.| 975 --.-| #75 --_-| #75 7412Sept 30'| 52 May 
Day 1014 104] 10lg 10% 10g] 1 1053} 210 124% Apr 16 Apr| 11% Oc 
163'4 16512/ 164% 167!2/ 169 16912] 169 171 | 170%2 Apr 9|| 15113 Apr . 
* 97g} 9%, * 97g 9% 97% 97 14 Jap 25 10 Apr| 14% Seps 
121g 1219) 12% *1219 127%| *124% 13 1219 16% Apr 23 91g Apri 15ig Sept 
7% 74 7\g 7% Tie 7lg 75g 7lg Jan 2 6 Apr| 1% Jan 
°68'g 70ie] °69 *69 = 70!s) *69_ 701) 70 73%May 8|| 541g Apr| 71. Aug 
+ ot 34% 3514) 347% 35%) 35 41% Jan 4|| 28 Apr| 48% Jan 
14% 1412) 14lg 14% 14%) 14% 15 | 15 16 Jap 9|| 12% Apr; 19% Jan 
. Ilg 11g} * 1a *13g lg] #133 Lig} #13 2% Jan 9 lig June] 3% Sept 
13. 15%s| *13 *13° =13%]| 13% 13%| *13\¢ 18 Apr22); 12 Aug) 21 Sept 
243 43 | 434 *43 «43%! 43lg 4319] 432 58g Apr 5i| 60 Apri 74lp Gept 
15ig 16 | 15iz *15% 16 | 15ig 15%] *15ig 21 Jan 4|| 16 Apr] 241g Sept 
+ lr ta Bi > oe "8h &- B~ 7, April) 28, June 47, Dee 
ag Ig 2 Apr Sept Jan 
45 45 |! *441, 4512 4512' 45% 45%! *454 46 100 6% preferred on ateotl 35 Junels! 60 Jan 3| 4612 Dec! 60 Jan 
* Bid and asked prices nosales onthisday { In receivership. a@ Def. delivery. ms New stock. + Cashsale. - St-div. y Ex-rignt. { Called for redemption. * 
Z _ | =. 




























































































































































































































































New York Stock Record—Continued—Page 2 
Sines Jan. 1 Year 1939 
151 ‘Share Lots 
TT votume SHARE, NOT PER CENT = NEW YORK STOCK eee lowest |) Mt 
R fe CHAN 
SALE PRICES—PE: the EX Lowen | there 
LOW AND HIGH Thurs tay Friday Week $ per share|$ per _ 
Tuesday | Wednesday | Thurvia | Oct. 18 $ per * oNoay sil” S% Aug} 8 
Saturday rome Oct, 15 nssdinand share | Shares Bosch Coreo.......1 sotene 45% Jan 3)| 31% Aor 140" ‘Aus 
= MOM 0%. Oh) Om OM) 0% 7 | 400 Aim Brake Shoe & Fay_No par 128 May 24| 135 9 eons bese 
hare | $ per s 6%) 63 7g 3614) 1,200 jae 2) 2% July 18}/_.___ ocsea* 116i, Sept 
$ per share | $ per s 6% 6%) 63% Slo 36 | *357% 4 , 544% conv pref .... --1] 1% Oct Jan 29|| 83%, Apr 
"35% 37 ‘| 36% 133 133 [+128 134 |*12915 71%] 3,500 | Amet Gable & Radio Gorp $0] 164 May 27| 178%sSept 18|| 180 Sepe| 179 ‘Oct 
ng ag ther May, eg hay 4 ther tng # 42 gait] 2'200| Amertoan an ee ey or) Tochtay toll iets ae ao 
14 lly lly 1" 943, 951s 943%, 95 A, 17434 600 Cara Fdy_.No par 18 May 21 532 Oct 18 Oct 
oon steal aan’ see ge be Se BR 28%| 7,300 | American tf May 28 bee 1151 Mar 
176% 176%) 176 176 sot sel Get, Set] se soul soeol F & Cabie Ino_No *May 21| 11212 Apr 22 132 Aug 
oe ton 3375 oie =. Stel aoe ith 21° 21 | 2,600 M9 cony prererred “< May 2 “our 17s Sept 
54%, 55% - 2010} 21 2iig ~ 11219, *11014 11219] __|__- pos A, 9 May 23| 13 , 
20% 21 - 1212|*1101, 11212 *110%4 “|*121 124i 100 | Am Co of Allegh 5igMay 18; 9% Apr 117%, Sept 
Wg 11212|*110%4 11212 26 | 124 124 ---..- | Am Coal Colortype May 84 Jan 5 1814 Sept 
“igs “3 |e? ‘is |? 33 Te ‘Tul 6% 6%) ~~ 600 Am Comm’i Alcohol 8 May ai it ante 6% — 
1 Sa en Oe an 
“6% 74] 96% ‘Tig “bm oul esi, BM - ae American Crystal "ees Nees on 
"5, «6 *5 . *9ig Ble} *91g 984 Pe 4 sol, 40| 6% Ist preferred ——— 17| 653 Apr 16 35, Jan 
> “78 879 | *78 80 *1%, 1%, 300 European Secs...Ne par) 3 May 1 Jan 305s Nov 
ak tae TA ea aie A Ok oaiy Sis] 455 Bit -"g55 | Ameer as Bors Power__iae 104May 211 384 Jan 8 9% Jan 
1% 1% s «Ble] 45, Big] * lig Lig 1} (7% dan 4 25'g Nov 
“455 6 | *455 Sie Ils} lig Jig] lg 1,200 preferred 0 par| 24May 2a — 
a lig) *1 om 1410 1413 1512 16 = 4 200 $7 2d preferred caren oer 9\gsMay * SOuuMay 8 Sept 
ea an ate at eee “12” 13% 400| 96 n 88 Go_.... | 73 May 28] “es! Apr 23 4312 Sept 
4 zal 12° 12°] 12° 121 "Me 35%| 35 35% *-00 | Amertoan Hide & Leather=.-1| 3 May 24| 38° Apr Dee 
128 . aoe) aie eee 14 Apr Aug 
“32% 331 oS Se oe a0% sin| *20n sin son | senate clone Peeeeee ca] “ttnaey a1 “a Apr ae Ave 
*4 Alg Bllg 31l2) *30% ‘S| 3 ae Lae bd 23] 35 Mar 
31 2 le 55le| 56 , )| American Ice - 100] 18 May 6 
*32 3312 +, 7, 55 55 2 * 15g 2 1,106 cum pref...... J 65, an Se Soe 
S4l2 54%) 5 %s| 1% 2 | | 200| 6% non- --No par| 3 June > + peathesees ened pesmes 
“aime Tt] ois Oita] ime Te] 1 ‘Ss| 8 3s] 700 | Amer Internat Corp--Wo p bo] 4tteMay 3i| 7° ape a7||---2 2277277 30% “Jan 
203, 4 7g| *33 ‘8 P16 1 mi ferred_.....- jan 1 
"208 a 3% 3%) | 3% 12%4| 1244 12% 12h 12ts Piro 5% com Leoemestes.ii0 par = ie 3 oon = H+ a 
1214) *1 : *46 cael ae 14% Jan 5ig Sept 
“45 50‘ 46, 50 | “40 0 a is) ae" seul sone nee Bite Soe ser 1, bar is] ty dee 40iy Jan 
i” 3s'| 40° Titel We fat ise ish) ioe ion Aimer Mach & Metals par 12qMay 28| 25° Mar - i 
72 72 a] tye Se ee Oe ee oe Metal Co Ltd...No 90 July 3) 121 Mar -4 
1g 1314] 13l4 1312 *23, 27% | 1.000) Amer Bieta Co 14d...¥0 100 7 Feb 
> i 16% 16% is Js orgie 108" -+-==- 6% san News Co....No ad 73 “May 15 aS ier 
157g 16 15% 16% *10012 105 | *10012 105 | 23 ‘ 23 230 Power & ---No par May 2 40 Nov 
“San ate] aan 33% | aatt aatel Sate ee ee 34 erred........No par| 34% 18% Jas 
22% 22%] 22% 22% 3% Bie! 3% 35s 53ip 54 | 2400 Soe rred ........No par 162 Jan 
O% 50%] St 81%| 52° 52%! ti 4ie' 407 a7 4:300 | Am Rad & Stand San'y_No par Jan 
50% 50%, 451 45 4575) . 73g 7 74) 14, Preferred........... Gr? 80', Sept 
7 “ral “nt “tel “ti, “ma! “nt “Ta *154 161 ' 200 ‘ing MW. ....25 ~~ 
7 71 7 * #150 161 153 153 127, 8,100 | American Rol ferred....100 20 Jan 
. 161 ‘*150 161 7%! 121g 127%! 125, . '700| 44% conv SS ineees. tae 
meme ip-aaee et a 8! 60° 60° | *GoIr Gore “3% em] 1,300 | Ameciean Seating Go. We par Sept 
“at “Ols| “Ble Gis) 6% 6% Sip Big] *8in 8 $30 Aimer ship building Go-No ba "00 Aus 
1 6l2 : ; 8 lo y Refg. 
rome eon 30° 30°| Site sit a 35%) Sai0 asil 7.700] ame —~ gabewesanend 90 153 July 
3084 421, 3 144 300 Snuff. -..22...- 41 
eens} 430% at |e, 30% 82 vidats réaie) 144 144, [ants 144] "300 it - Ite duly 
mbus; 144 144 |*141% 561g *55 563,' *56 is #145 150lg' ..-.-- % Foundries..No par 1844 Oct 
Colu 1, 5514) 56lg 1s *145 15012 #145 15012 o0%, 30) 9.700 | Gee ee Demene.. No par 34 Sept 
Py |'35 "Bohl ‘Rs "20 25a est 25% “26:5 20% "2 * Too | Amertan Stove Go----No 071 Boot 
3° isel 12% i3%| is 13 ; #1314 1412 Sugar ee 18%— Jas 
13!g| 127, 8 1419! 714 14 i, 14 oS See ee 1 171% Deo 
"13% 1413 “te tel ia tan ome ml Th i 300 Am Sumatra Toba000_-Né par Sta Jan 
14 14 73 | *72le 75 2 151g) *145g 1514 T & Teleg Co... 89% 
"73 75's) 73 73 | * 15ig} 15ig . 165 | 9,400 | Amer wb Rah -- 25 15314 May 
145s 1544| 14% 1008 1008 161 oh 24 '| 72 Tatel 3:300 ae ~) fay Jan 
ages 3 See ee, ee  teul 744| 3,300 won saennn= 100 14%, Jan 
75 75u| 74% 75 '| Fale 754] Fale 7alg 148 148 600; 6 Founders Ino... ..1 96 Aug 
75l, 75% 174% zs 150” 180 148 “se ies 4,400 = Water Wks & meee 15% Sent 
150% 1 Ale 58 14, preferred ..... 
Ge al ate o°| 8% ls] 9 Om “93° 96°| 300). $6 tet Woolen. ----Ne par 521, Apr 23 12" Bept 
ce oscil con” 07 | cen osu! ose “Om! Ole 9%! 3,000 | Amertons Saenadnatall 8ig Apr 10 48 Sept 
95%, 95%| *94 914! 93g 93,' G8, . 511q 515s) 7,400 Se tend woond 451g Apr 22 40 Sept 
9, 9% 9 49% 50%) 4912 51 6%, 6% 6/200 | Amer Z! conv pref......- 32 Apr 9 54% Jan 
48 497%; 47% 49 61s 6% Giz GMs #43 «46 400] 85 =e Mining - . 4114 Apr 2753 Aug 
6ig 61g on an 44%; 4434 = son 23 =: 23%) 34,900 & wee wé my yg ay = er 23 oo or owe Sept 
328 220| 22° nn 32 | “2833 | ------ Hock Glass - 11313 ia\| aa 21 
22% 22%) 22 31%) *28 © 311g| #28 15ig! *14 = 15g) -.---- Ane alv preferred..... we = 15% Apr 10 4 Deo 
*28 31%| *28 oa fone 15ig| *14 lemme: wxatiacest ie Copper Miaing.....- 4 An 37 Sept 
“14 15 | *14 ‘- ae et dae eo a 100 | A'P w Paper Co Ino s-2--. 3512 Feb 106 Dee 
ore *10 «11 é .... | AP W Pape "d_No par lg Apr 30 
"Mi iia) tt Cee a eee 3014 3011] ~~ 300 | Archer ECotbel pt? % eta100 ett 00 * Bept 
se sal ose sattl eset soul sou 00 108 * 19814| 800 poms et pe 5 6414 Apr 22 65 Jan 
AR RR ee Tl “by eel 6.ane a aes seal. rd ee Ane se Jen 
Ip 10612\*1 . 43. 5g 8 7, 1,700 eeceseeese 43%, pr 1 
mr reer 437 age] 45” asie an Ss SS “1.700 | armtrong Cork Oo..._o par M1 Apr 10%, Oct 
Ig 441 "or 5 eee tee 2 1 
on” 95° *35 48675 "tite - BAlg 345% 7 100 | Arnold esp No par 102 July 10% Jan 
35 35%) 34% 34% 8% 83) *8lo 87% o51 Packs se A.tloom eer ae 9 Jan 78% Oct 
yd 4 yt oy DS *s2 102 | -_-._- sociated Dry Gooda...-.- 80 May 81 Oct 
*5lg 57%) *5y 6 #32 102 *R2 1s 6% 6%! 1,700 let preferred ......- 85 Jan 38 June 
*82 102 | *82 102 6% 6%) *653 6% .. eo. 8% preferred . . ..... 45 Mar 100 June 
6% 6% c oa" “70° 74 “70 = *784 8014 200} 7% Investments Co.Ne par roe 42% Jan 
*70 75 |* *79 + +=80 *33\2 35 | ...... | Asso meen e--- 2514 Jan 71 Mar 
"764 80 | *76% 30 le 35 | *33l2 35 83 220! 5% Sanwa Fe..1 Apr 201g Jan 
“3312 35 “Esa B8tz' BBlg 88%! 881g B81, ~y rr 10,000 | Ateh Topeka & Sansa Fe a zis Jan 26%, Sept 
85% 88% oy 16% 1612 17 ps Hs 501g 50%, Ly 4 lc Coast L'ne RR... 100) P94 an + “Oon 
16% 16% 1} 51 51 ig} 13% 18%) 2, G & W 188 Lines... Oy 
1 501g 5 13%4| 1312 1312 1 300 | At ba dated 271gMay 11013 June 
tate Tas 13 13l2 olan 11%] 11% 12 ona io Set ge ee reer 110 Jan 25 9% July 
ee i ee “He ai%el gilt gam «0p | “See conv poet euian A...108 gh ia ie 48% Aug 
151 ‘ 213 - 1 omiisnsapeostons Bept 
am 21% 21's Zits eee Ry 108%, 108%, 10812 - 2 4,000 o- te ante May 10 127 Jan 
*10812 109 ;*10812 1 7 71g 7 7 +48 481s 400 % iowder......... No par 124% Jan 4 8 Sept 
7 7 7 z "48 48%/ 48 48 644, 64%,' 200] Atias v preferred... . 1 853 Mar 3% Jan 
48 48 4812 4812 *62io 64% *63 64% *112a, 11934) 10 oe ee No par 5igMar 4 301g Jan 
e366 "oat B ease 2 119%, *112% Mo oon oH 100 ——— ~------No =~ 931 Mar 4 ons Nov 
*] 17 119%, ll 6! *6lg 612 61g > 8 *214 255 300 —_— A. 600een0n4 ‘ 3 Bq pr 10 2 Sept 
} 64] *6ls 62 | #214 25s 100]  $ . of Del (The). 19%May 8% Jan 
"Oe 255 A. i718 16t3 171s! Sar” 7A “an “44| 10.000 Baldwin Lovo Works vt e.-. 13 o% Jen 11\ Sept 
16 . el 2 4 2 Bald * aamitheme ns 301g 
Ce a a ‘te 4 tm preter oats Jan ails Jan 
i 634, 8 1 8 
RRS SS a gm "a0 das a ie 
Sig Sig} o| *9% 10 *9 #46 
O12 Ole ese e’ 471 4712) *46 lot ois 29% 191g Jan 
} *435 48 i 105s' 101g 1012 10% 6 6% 13% Jan 26%, 
1012 10t2 “1s 6! 61g 6% O's 28° 2716 36% Apr 1151g Nov 
“614 6%, 64 e715 27!2 2712 *27iz s 115\, Mar 12 28 
*26 28 - oe 8 Sls & o 28 35%, ra ie) 10744 Nov 
~ 5 8 81 28 a eo 
i I 97 atu] 27 Ta |*1izts 114 °(*112% rey 105 May 7/|-...- 32 Nov 
|°212%e 2342) 23° 23 | *23. 23% +1051g 111 *|*105%2 17° Jan 94 70m Oot 
Sole 111 7 *105t2 111. |*108te 111 110 |*101 Apr 9 73% Jan 
*105!2 111 j2 105! 10 ‘*100 110 |*101 23,| *32 9% 
110 (*101 110 L (33 | *Blig 32% : oo Ave sat bee 
Teale 33 | tr 120 "|*115 120 ox a 7 +: * Sore baee 3° Dee 
“115 120 |\* 71 71g Tig 20 | *10Ig 5 Mar 
son ae) ie a0] e198 90°) elon t 56% Jan 57lg 
“oN 20, | e104 20, | 10K 30, Toi 194] #19 Souatay 120 Sept 
31 B1lg M4; 19ig 191g) 1914 1s *52 
- , 191g 19% : lel *52 55 25\gMay 32% Oct 
s$2 350] 268° 5. | w52 Saal 05 oS. 34 Jas 243 Oc 
*30 30%, *29%s 11 80% S82is/ S81 A, 122% 2213 = 17% = 
80's 8144) 78tz 81 | 123° 12314) 1235 123 — on) 11% Jon oo sos 
ee ies cigs Sees “ee BS) cee fel A eee ede te Avr br Dee 
“is 19%) *18 re er 19131 20° 20°] 700] Bites & nadale Brothers. No ? 843, Sept 
1g Biz) Bile 19 1912 2 OS ae & Co pret..... ption 
os” 18tg 1812 1a oli a ae oe 4 827% 30 | Blumenthal Ex-rights. Called for redem 
*12  13lg  *11%4 7, *81 82%| 81 aale. 2 Ex-div. » —— — 
*72 «82% stock ¢ Cash = 
82 82 | ’ a Det delivery n New 
———— tie iversh ip. —$—$—<—$—$—$—$——— 
* Rid and asked prices: no sale on thi 
_————SSSh=SSBELEA*»ABhBRBABDBhDMhBDhELhhDnh9BNnBNnBaBHRB9RB&ESEBEH"_WBRREH]_EBS—ES=>=—| 
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2308 New York Stock Record—Continued—Page 3 Oct. 19, 1940 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS | Sor 
7. r ~ NEW Le ney STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday mags aw ursday , riday t EXCHANGE | 
oa.i2 | Od. 14 Oct, | Od. | O@d.17 | Oc. 18 | Week Lowen | Highest Atohest | 
$ per share | $ per share © pe chavo | 6 pe see $ per share | $ per share | Shares Par| $ per share | $ per share per ehare 
al ibis 1512} l5ig 15'2} 15g 15%) 15% 15%) 15% 16%) 9,400] Boeing be atibacepeniid 5| 12% Aug 16) 28% April 34% Jan 
*26%4 27 27 37 27 271g| 271g 2753) 27i2 2712} 1,300) Bohn Aluminum & Brass_...5| 19%May 22 2053May 1 2812 Jan 
z107 107 |*107 110 |*107 110 107 107 |*107 110 40 | Bon Ami Co class A_..No par| 99 May 23) 12312 Jan 3 12lig Dee j 
*55% 59%) 59!2 5912) 60 60 | *59 6712) *59 6712 70 Be ee No par| 51%May22| 7014 Mar 20 6312 Dec | 
24 24 | *231g 2412) 24 2412) 24le 2410) *24 24% 400 | Bond Stores Inc_........--- 1| 17%May 28| 29% Apr 24 Dec 
1914 19!2) 19 191g} 191g 194) 191g 19%4] 19'g 19%) 3,500} Borden Co (The)-_.......-.- 15} 17 Junel \ 27 22 Aug 
1814 18%) 18'4 184) 18% 18%) 18% 19 18% 191s} 6,400 | Borg-Warner Corp.......-- 12%May 21; 25% Jan 3 32 Jan 
*llg 14% lig llgi lig 1a lig lAlgi *1!, 1a 300 | Boston & Maine RR..-...- 100 1 May 18 2% Jan 4 47, Sept 
*3514 357%] ©3514 35%| 35% 357%) 36 3673} 3614 3614 600 | Bower Roller Co....5| 26 May22| 374May 8 34%, Oct 
4% 4% 44%, 4%! "4%, 47%, 4%, 4% 4%, 4%} 1,500] Brewing Corp of America.-.-..3 45s3May 23) 7 Marl 7% Feb 
10% 10%| 10% 10%] 10% I11 11 1l'g} 11% 11%4} 2,400} Bridgeport Brass Co...No par 8 May21| 13% Apr 29 15% Jan 
2l'g 2llg] Zllg 21%) 21% 22 22 22 22 22 2,800 | Briggs M. _No par| 134May22| 23% Apr 8 31% Jan 
*3653 3712, * 3712) *3653 371 3712 3712) *36!12 38 100 pt & Stratton..... No par| 27 May22| 3053 Feb 1 41 Aug 
*44 4412) 944 4412) 944 45 | 45 4514) 45 45 300 | Bristol-Myers Co--........-- 38 May 23) 53% Apr 5) 53 Aug 
3% 3 35g 35g) *35g 384 3% 3%) 5,100 | Brooklyn & Queens Tr.No par 1lg Jan 5| 37% Aug 5 2 Jan 
214% 14%! 14% 15 15 15%g} 15% 1512) 1553 15%! 14,600] Bkiyn-Manh Transit..No par| 1312 Jan 30 24% Sept 11 151g Dec 
*115% 11614)*115% 116'4)*115% 11614] *115% 116'4|*115% 11614] -.-.-- 936 preferred series ANo par| 49 Jan 3) 11614 Oct 7 50% Dec 
15% 16 16 16 16%, 167%} 16!2 1612) 16% 17 2,300 | Brooklyn Union Gas...No par| 13\44May21| 25i2 Jan 4 301g Aug 
#2914 33 #2914 33 *29\4 33 #291, 33 ee - SP Penetde Brown Shoe Co....... No par| 27 May2i| 3712 Apr30 41 Sept 
#2212 23 221g 2212 23 23 23% _ 2312 2453! 3,000 -Batke -No par’ 14%May21' 291g Apr 6 254 Nov 
91g Dg 9 9! 9 9%] O14 914 9%] 1,600 Duegrus-Erte Piscanthbanaitl 5{ 6i4May23| 10g Feb 9 131g Jan 
10812 10812] 10812 10812|*108 109%4|*108!2 1093 *10812 109% 40| 7% preferred........-- 97 May 28| 111 May 7 10612 Aug 
4%, 4i2 4g 4% 414 4% 4'\g 4% 4\4 4%] 3,000 —< (E G) ya CL diamsinitll No par 3 May 23 6%, Jan 5 8 Jan 
5612 57 55 5612) 55% 58 56 58%) 57!2 59 1,190| 7% preferred.........-. 100} 21 May2i| 60% Oct 7 551g Jap | 
55g 5 55s 55g 5g 5% 6=«6 5% «C6 4,100  — oa peuiiéboone: No par 314May 22 6%, Feb 17 614 Nov 
3214 32%) *31%, 32%) 321e 32%] 3253 32%) 325, 33 1,700 | Bullard Co. .......-.- No par| 20 Jani9| 3414Sept 23 30 Jap 
*30 30%) 30 30 2912 30 2914 29%) *2914 30 800 | Bulova Watch. ..._... No par| 175sMay21| 33 Mar 7 34, Mar 
1712 1812] 18!g 18%) 18% 19 19 1914] 1914 1914] 7,800} B nm Mills Corp....-.- 1] 12%May22} 2153 Jan 10 20%, Dec 
7% «68 7% «68 7, C8 7% «€=68 bo] 8 3,900 | Burroughs Add Mach..No par 7igJuly 3| 1212 Jan 3 18% Jan 
*27g 3 2% 3 2% 3 *2% 3 "27, 3 1,000 | Bush Terminal. ..........-- 2 May21 5% Apr 22 7% Bept 
14'2 15 14% 147%) 14%, 1412) 14% 15 15 154 530 —: Term — dep 7% pt- = 5igMay 21} 15'4 Oct 18 20 Sept 
5 5 4% 647% 4% 4% 47, 47%| %4%% 47%, 500 4i2May 21 753 Jan 4 91g Jan 
*18% 191g) 187, 187%] *19 19%; 19 19 *184, 1914 200 ey 3a 23% Apr 3 23% Mar 
4\g 41g) 41g 41g) 41g 41g) 41g 41g] 4 4 700 244Ma Sept & 614 Sept 
8ig 8lz 812 8i2 8% ov) 94 914 914) 1,800 par 6sMay os 13% Jan 3 16%, Nov 
70 70 6912 70 70 7012) 71 71 72 72 2380 .-100} 39 May22| 8ll2 Jan 3 8473 Nov 
12!g 124) 1214 12%] 12%g 121g) 124% 12%] I12ig 1212 700 | Byron Jackson Co. .... No par 9 May21| 1512 Jan 4 17% Jan 
1853 185) 18 1814] *1853 19 19 19 19 19 1,100 ----No par| 14 May21 3s Feb 9 30 Sept 
*50l2 53 | *50l2 53 | *50l2 53 | *50le 53 | *50l2 53 | -._... 5% preterred...-..-...- 501g July 25 Mar 13 63 July i 
| lig lg llg 1% lig lig lig Ilg l'g Its] 1,200 | Callahan Zinc-Lead.......-.-. 1 1 May 21 1% Feb 21 34 Sept 
6% «66% 6% 6% 7 7 7 7 7 71s} 3,600 | Calumet & Hecla Cons Cop..5 45,May 21 Feb 21 105, Sept 
1414 1414] 1414 1412) 141g 14%] 14% 154) 15 15%g} 2,500 | Campbell W & C yah par| 11 May21| 191g Apr 18) 17% Jan 
134 135, 138'g 13%4' 13% 13!2' 13% 135’ 13'4 134! 4,600! Canada Dry Ginger Ale. ..-.- 6| 11%May21| 231g Apr 3 20% Jan 
Stock *37 40 | *37 40 40 40 | *37 40 *37 48640 30 | Canada Southern Ry Co--i00 34 July 16} 40 Apri7 47 June 
Big 35g Big 35s Big 3% 35g 35s 3 35s! 3,800 | Canadian Pacific Ry.....-.- 243May 22 Mar 6 6% Jan 
Exchange 3714 37%) *38 385s) *38 385s} 3853 38%) 371!2 37% 800 | Cannon Mills. ........ No ro 291g May 2 4012 Jan 3 411i, Sept 
*3lg Aig Ble Ble 3% =) 3% hg 3% 600 | Ca Admin ¢ class A.....- 3 3igMay 23; 6 Apr 4 8 Sept 
Closed— 3912 3912) *39 3912] *39 39%| *39 3912} *39 3912 20; $3 preferred A_...-....-.- 361g Aug 1] 45 May 1 243 
*89\4 90 8912 8912] *89 90 *89 9012} 90 90 60 | Carolina Cites & Ohio Ry iao 75igJune 3; 91 Aug I 85l2 July 
Columbus | *28%, 29%) 28% 28%) 29% 3014) 30 3012} 20% 30 2,100 ter Steel Co........- 22igMay 21} 32%May 9 33 «Sept 
3 3 3 3 Big Big Big Big 3 3 600 4 ae. t 2 May 24 3ig Jan 3 4 Sept 
Day 55 55 Ig 5512) 55% 55! 55 55 56 5612} 1,000 | Case (J I) Co.......-..--- 100| 39%4May23); 75 Jan 4 941g Mar 
115 116 [*112!g 116 (*112ig 115!2'*112!g 11512)*114 1152) 110 Pl. piktin cnesened 100} 100 June 10) 118% Jan 5 12214 Mar 
47% 48 46 474) 46% 4712) 46%, 47% < 47141 5,400 | Caterpillar Tractor....No par| 42igMay15| 5612 Jan 4 6412 Sept 
28% 28%) 2812 287s) 29 291 29 29! 291g 6,200 | Celanese CorpofAmer.No par| 20 May21| 365'2 Apr 29) Dee 
118 1182} 118 118 11812 11812} 118 119% 110% 119% 390 7% prior preferred ...... 100] 10512May 22] 119%, Sept 28 Aug 
74 «8672 7 Jig 7% 71g «=74 714 74] 2,600 | Celotex Corp......... No par 5 May21| 121g Febi5 191g Jan 
*61 627%) 61 61 *60 61 60 60 *58% 627, 70 5% preferred.........- 1 48 Junel5; 72 May 1 72g Mar 
*17%, 17!2) 17!2 17!2) 18 18 18 18 18 18 600 tral Assoc.No par| 17 Augi5) 26% Apr 22 Sept 
2ig = Qly Zig 2g 2 24% 2 243 2 243} 1,600 | Central Foundry Co......-.-. 1ligMay 15 J 3 5% Jap 
11312 11312 ~~ a= i$ ire: eS. a 30 | Central Ili Lt 4%% pref..100| 106 June 12) 114%,Mar 9 1131, Aug 
344 3% Big Big] *2% 353 2% 2% 2 2% 700 | {Central RR of New a 100 21gMay 18 5% Apr 1214 Sept 
*53, 553) *5%, Sle 5ig «(5le] 42 *5% Ble Sle Ble 500 | Central Violeta Sugar Co. .... 4 May2i| 114May 10 4%, Bept 
*2lg 3%] 25% 253) *2ig Bigi *2lg Sigil *2lg Big 100 | Century Ribbon Milis.No par| 253 Oct 15) 6 Mar 7 6% Oct 
*921l2 101 *9212 101 *92\l2 101 *9212 101 *92l2 101 | ..---- PREBEE.. coccsccecsncs 1 88 Sept 4) 100 Apr i6 96 Sept 
301g 305s’ z28ig 28l2' 28ig 29le' 28% 29%' 20% 29%! 2,700! Cerro de Pasco Copper.No par) 221gMay 24 4lig Jan 10 52%, Jap 
3 5 5 4% 64% 4% 64% 5 5 47, «25 900 Producta.....-. 1 3igMay 8% Feb 15 
30 3llg] 29% 30! B0lg 314s} 30!2 31 3080 = 31 1,000 6% prior preferred...... o— 15igMay 21; 36% Feb 15 
*20% 2214] 214%, 21%) *20% 221 21 21% 100 | Chain Belt Co........ 15 May28| 22 Oct 
*101!2 102 101ig 10112} *10012 102 |*100!2 102 |*100!2 102 20 | Cham Pap & Fib Co6% or. 100 O91gJune 22; 106 May 
2012 2012} 20!2g 2012] *191g 21 21 21 2llg 22 600 CURIE. ccctcecece 171gMay 22} 30% Apr 18 
*15 18 *16 i8 *16 18 *16 17%) *16 SEE wccsde Checker Cab Mfg.......--- 10%June | 291g Mar 23 
25, 2% Zig «25s 2ig «=e 253 253! 4 =2ig 212] 2,000 Chesapeake Corp. .-... No par 21g Oct 15 4%, Apr 
40 4014) 39l2 40!2] 40 40%) 40', 40% 41 8,900 | Chesapeake & Ohio Ry...-.- 301gMay 28 J 
*95\4 965) *96 965; 96 96 *95l2 97 *95l2 97 100 Preferred series A.....-. 84\4June 17) 971, Jan 16 
*Illg lg) *ily lle 1%) «(1% Ile Allg] lig 1% 200 | 3Chic & East Ill Ry 6% pf. Fre 7gMay 15 2i¢ Jan 
5g 5g be 75 * 4g *5g 7 7g 400 | 3Chic — West - pf..100 5s Oct 1 2ig Jan 24 
*7lg Siz] *8 812] *71g Siz] *8 84) *8 Blak cocuce ail Order Co...... 5 6igMay 21; 121g Jan 4 
Ig Ig Ig Ig *ig = ig Ig 1g 1g Ig 800 | Chic iy St P & Pac..No par lg Feb 28 4, Jan 
| *lg tie Sig =e s hie Ig 1g 6 = 5x8} +~=4,200 __ #2 eae lg Feb 28 % Jan 
12 121g} 11% 1212] 12% 13 125g 13%) 134 1312) 8,600 | Chi Pneumat Tool._No par SigMay 15) 14% Jan 
34%, 34%) 35 35 36 367s} 37!2 38l2] 39 39 1,000 $3 conv preferred._..No par| 23\4May21| 39 Oct 
47 47 *47 48 47% 447%) *47'4 48 48 48 300 50 Mar 
Ig Ig lg ly slg \y *lg ly Ig lg 400 Isl & Jan 
hg % ig 86g hie Sis) is 4, * 416 33 100 Apr 
*lg big *lg \y 1g Ig *lg ly P26 \4 300 Jan 
*9 101g; *9 101g) *9lg 1012) *9lzg 101 *9lg 101g] ...--- Mar 
Hi *11 1llg) 11 ll ll ll 10% 11 1 ll 1l Apr 
21g 2lp Zig 2ig *2lg 2% 21g «ig 24 2% Mar 
*21 25 *221g 25 *22 25 *23 25 *23 ce Apr 
7812 7912] 7753 80%) 7912 807%) 791, 8Ol2] 80% 81 | 22, Apr 
9g 9% 91g Digi Dig Dlg 912) *93%, Digi 2, Jan 
8512 8512) *86 87 86 86 8612 87 87 87 85 Feb 
*44lo 55 *44le 55 *44le 55 +4415 55 441g 65 | ....-- 44 Jap 
*25g Big 25g 253) *2% 3 25g 3 2% 3 2 Apr 
34 34 33% 33%) 33% 33%) 34 344] 34%, 34%) 1, Clark Equipment No 24 40%, Apr 
dune cna ith) Sdbdclt batt teubd, thes. stathinnnn 660d died COC & St Louls Ry Go...-100 124 July 8| 124 July 
Teb:' pass miipoll iA —") eee basil esesce 5% a 56 Junel19) 66 Oct 
*112 113 |*1111¢ 113 |*111‘2 113 |*112 L113 [*112 113 | ...--- Clev El Ilium $4.50 pf_No par| 108 May21| 11412 Jan 
*34l2 35 35 35 35 35 35 35 351g 35i2) 800 | Clev Graph Bronze Co (The)_1} 26 May21| 43% Mar 
*83 8514) *83%4 84 "8314 84 *83l2 8512] *83lg 851g) .....- Clev & Pitts RR Co7% gtd_ = 74 Mayi6| 80 Mar 
SEE Gace CHG capent SH Ganda SE ‘denned SOE “eaiteel chit Special gtd 4% stock... .. 465sMay 16} 48 Mar 
27% 28%) 28 2814} 2814 287%| 284, 2812] 28le 2 5,000 | Climax Molybdenum ..No ms 251gMay22| 41% Apr 
3214 321q] 321g 3214) *32ig 33 3214 327%} 32 32's} 2,800 | Cluett Peabody & Co..No par| 25igMay21| 451g Apr 
142 142 |*140 142 |*140 142 |*140 142 |*140 142 10 , aay 100] 131 May22| 142 Feb 
108 108 107 107 107'2 1U7!2)} 108 108 | 108 108 500 | Coca-Cola Co (The)...No par| 991gMay21/| 131 Mar 
*60 3=661 *60 61 *60 60!2) 60l2 60l2) *60 61 560 | . CRRED Bn ccanwcacece 0 par May 24; 63 Feb 
1l il ll ll 10% 11 10% 11 *10% 11 2,200 Palmolive-Peet No par Jotenray 21} 20 Feb 
*99 01 = 101 *9012 101 *99!l2 101 *99l2 101 | ...-.-- $4.25 preferred..... 0 102 Sept 
*26\g 27 27 37 2612 27 | *26%4 2712 700 & Aikman... No par vetshaar 21| 35'g Apr 
*110 Ill1lle “110 111!2)*110 i11ite *110 11112)*110 BRERE casees 5% conv preferred... ..- 108 May 23) 1121¢ Feb 
21% 22 20 21%) 20l2 2i%' 21 21%4' 20% 21 2,800 | Colo Fuel & Iron Corp.No pari 121gMay21! 24 May 
*llg 1%) *1ig 19%) *llg 1%) Flip 18% lly 1% 110 & Southern... ..100 1 Sept 17 4%, Apr 
2 2 2% «624) «42 2% 2 2 *2 2% 180 ‘2 let preferred ....... 13, Sept 26 54 Apr 
*llp 24 llg Ilg lig 15g 1% 861%) «=2F1lg = 1% 580 preferred ....... 13g Sept 26 5 Apr 
*19% 20 *19% 20 | *19% 20 19% 19%] *19!2 20 200 Cotame Br’d Sys Inc cl A.2.50} 16 May2i| 26% Mar 
19% 1934] *19%, 1934] *193g 1934) 19% 1933] 19%, 1912 900 GRR ddududhsoncounn 16 May21| 264 Mar 
5% 5 5% «86 le Sin «5% Z5le 6 5% 6 | 20,700] Columbia Gas & Elec.._No par 41\4May 22 7lg Apr 
81lg 8119} *80', 82's) Siig 82g! 280 80 *79lg S82l2 500 6% preferred series A... 108) 671gMay 28} 931, Apr 
*75 82 *75 82 *75 82 *75 82 78 78 10 5% preferred .......... 100} 659 June 3} 79 Jan 
79% 79%] *78le 81 *78l2 81 80'g 80's} 82 82 500 | Columbian Carbon vtec No par| 71 May29| 98% Apr 
*5 5lg 5 5 *5ig G1 5 5 5 5 1,000 | Columbia Pictures....No per| . 3igMay 21 812 Mar 
*19% 2012! *19% 2012] *19% 2012) *197% 2012] 19% 19% 200 $2.75 conv preferred _ No par| 14%May24| 231g Jan 
30!2 30°) 30ig 30!2) 30lg 30%) 31 3153} 315s 31%) 2,600 | Commercial Credit.......- 0| 27%June10| 48 J 
i *96!2 9974) *96!2 9912) 99 99 | *96!2 9912] *96!2 9912 100 4% % conv a 95 June 13} 108i, Feb 2 
35’s 364) 36 36 36! 36% 37 36% 37 4,200 | Comm’! Invest Trust..No par| 32 June l 56 Apr 
*102'4 105 102% 102%4/*102 110 |*102', 110 |*102%4 110 100 $4.25 of Aad ‘35_No par| 97 June 4) 113 Mar 
9% «869% 95, 9% 9%, 101s) 10 10! 9% 10 5,000 | Commercial vents..No par| 8 May21| 165; Apr 
lig lg Ile ly lig lly Ilg 1 lly 14g] 33,700 = & Sou..No par %May 22 1%June 
57 584) 56 56%) 5753 58 58!2 59 59 4, $6 preferred series...No par| 42 May21| 73% Jan 
301g 3014) 30'g 30%) 301g 30%) 29% 30% 30% 30'2) 17,500 | Commonwealth Edison Co..25) 25%June 1 Apr 
* Bid and asked prices; nosalesonthisday. {Inreceivership. « Def.del'very.  Newstock. fOashsale. zEx-div. y Ex-rights. { Called for redemption. | 
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ed prices: no sales on this day 
* Bid and ask 


—Continued—Page Range for Previous 
t ck Recor on pen ee on ee 
New York 5 0 STOCKS On Basis of 100- | Lowen | Hu 
Sales ORK STOCK Highest share 
Volume 151 RE, NOT PER CENT | for NENIXCHANGE lows | S ow cso is ow Gives 74 Feb 
HARE, ! the 3 3038 
ES SECCES—PER & oy baer et wee tal ° Sanam s 240 Feb 17 “oe 
W AND HIGH SA Wednesday _ 17 — Inc...No par 14 May 13% Sept 24 ‘ov 
Lo Tuesday Oct. 16 “ hare | Shares Conde Nast Pub Inc... par 8 Jan 121, July 8 82% N 
Monday . 15 e| S pers 100 Congoleum-Nairn © par 2 4 15 9% Oct 
— Od. 14 $s share | $ gear 3 s 500 Cigar-.......N oo. ivteoane Siig ri 8 85 Feb 
Oct. share | $ per 1g} *27 7 18. 18 | 500 Corp....... 29) 1 9 91 Aug 
$ per share 3 3% oan a a oN * 13% » t genea ~yt--- "No par a et 92 = 5 11 Sept 
S per shave “2% 32 oe inl cane Gk ms a 121g *12 2%; ~~ 800 angen one 4 ke AE Apr} 35 Ma 
i 12%] =12* 12tg “Dite 22 hat “30 | 7% rc 9 : ‘daar 21 33% Apr || 101% Jan “— o 
*13% 12 8 1g 23 101g} * prior pref. ..- - --- May Mar 2 
121g 211s} *2112 1 *93, 74 74 Fee 64% Corp 23 21] 1101, 5 3 1 Mar 
2 22 She 034 ne +t $70 Ss "82% a ~ 5.600 O88 preterred so ber a a on an 4 7 Mar 
ze 74 | writs 74 “No Bie] Oe oh] Om 07 | "1:20 | - 85 vom lagudvies. 1 SuMay | ‘As Ape & gh Boot 
Pe Ce 10g 10, a0 107) “299 og dirt eletd. io a paar | a Am 8 at Sept 
2 4 ,500 “i 4 
25° 2st o100% leon ge Nn By ea| sn a] 300 Sess Sightag 31 oi Sone 2a 101% Dee 
10Gis 167, |°200s wie sin tt tees | See oe ee vte.. Sieben SS) pee ten 6 17% De 
lg 84 sul 8 2% #284 55, 5% 300 | Consol Coal Co (Del) i 22) 104 24 Mar 
m si« s 5 Ba im in| ia 4 vend hay 34.5 *vsMay 2i| "10% pf "3 Jan 
° 3 53, 1 *1 . 1] 15% Mar 
oe ol oe a] sam aul aed “tiMay tal '18 Ape va "Bits Sept 
*1%43 #35 8 lg 18l2 9 116 
a ae a ae ae Bus fi is Az tit Dee 
*103 164 1gMay Apr 
*103 104 15% 16% ~ oe 10612 21 Se ee 5 512 Nev 
a ae city te araMay 25| 40s Feb 2 Bait Sept 
ed "| 95°° s5 2 May L 25 Jan 5 32g ~ 
HS Beery Bago ie A] Bee 
3 1 1 1 ay ee ee eee 
ie ase lessee ane — =. isis Mar 16 70‘May 8 xan Sire Sess 
*115 6%s| *6le 6% 36% 36% 47 May 6itg Jan 3 % Apr) 67 Aug 
*6l2 *36% 37%, Big «= Ble 41 May 28 Ig ¢ ad | Deo 
36% at 7” an! ae 17g Mh May & Big July 
ire 17a) aT a ot 30% 4 May 31] "Te Aor &l| “8, Bepe 38" “yan 
#2314 24% 1912 19%) 19% 59%, TreSept 28 2 3 110 =Jan 
191g 19% "57 5912 ro 51 13 June 5) 24 Jan & 321g Aug 
*57 59l2 51 5lle 5 4 75 June 13 a 5 13 o- 
50!2 51% 491g 4912 3 176% 1912 Sept 27 Hy on 
4914 49% *175 178 —— 5 353May 22 38% Apr 3 — 
*175 «177 5 5 1 16 183June 11 s Feb 26 371g Mar 
5 & *1p 6 aor 211s 700 Seal....No par 36 July 17 a Apr 4 175, wed 
20% 21°| 208 21 9912 9912 = “Risawaates ie Bolene ee sae ll. Bate one 
98 aoe 99 oote 20! = 5 25% 26 —_ $2.25 conv No par 12 May 23 Hi pd 2 52% i 
= = soe rt te 44 a ieee 5 May 14May 
5 eh -- he 25%| 2 *42 400 No par| 7 ae hy Sta Sept 
*41g 386g 24% 25 25% 44 *42 | #40 42% 900 preferred . _ par| 25 ae oa 91 6 13 Sept 
2419 42 42% 1 3, conv Amer.No 7514 Oct 44 Jan 
saa es ie EY i IS) 988 ppacraces oe Sane is] Santer 10 ie io 
= 14% ony 41 ; lo “<= 2 Olig 4 
coeee| et al oy ys ary fs Sel Gh he es Fee ena Sasit nage srs Soot 
memoots | FF oral wet 86°] are 91 2s 4 cas *'420 | © Preferred. on. Ce -----88} Si Oct 16] 41s yan ¢ oe 
a 83%) 8444 86 — a ae | oon 7 See -onogsnned 31 "Jane 17 33% Oct 18||-.-2---nre|-- 1314 Nov 
coeanetdl FA, ee ee Zit, | padi TH fizuiy 25] Mar oh Bes 
oe ocy | <tee Ss] gus ent “age aul ane eh 403 300 ee Wright.voc-von----l] OlaJuy 28 03" Mar 39 38 "Boos 
Day om” 243 oO i lig “sn 74612 My = ON pus Ce one % Bove? flr Air 5 ta 
15g 15g 4714 3314) 33% 73, 753 ' 3,800 1453May 1 Mar 7 171g pt 
lg 47lg| 46% 53) 33 3 Tle 4 273, 2814 CF. 455 21 5lg 15 1053 Se 
a5 Sa) SB 20% 2Pal 22 278) 23 ae | igo iBuMay 22 ioe Ave 14 Poke 
75g 2612 2634 s 80 46 46 2016 4,300 353May pr 
27.27% *68 77i2| *68 46 | *45 > lr ~ «Rien June 13 Apr 9 2712 July 
7712 *45 2014 20% *Ble 3% - 00 107 22| 23% Dee 
*68 (*45 56 211g 21%) 2 lg 37 2 17% 1 13% May igsMay 6 oe Oct 
42 eS. { 21 215, +3! 37% Ble 17%, *1712 61 400 June 10| 28, Apr 9 28 
21'g 21% oe Te 71, 17%) *17% 6 534 RRs: 21 May 22| 19% Jan 3 87%, Sept 
"Big 414| 4 Ba 27 110% 112 |*11018 "21s! "7,000 "BuMay 21 3 i See 
> fe > ee #11014 112 |*110% 21 | 20% 2 st 600 oisMay 21 2 — 2 
6 6 O%4 112 |*110%4 2012 §=205 *2714 27% 700 2 il 8 32% Jan 
110% 112 er im 3 I ee MR Bee i osishay 22 2314 Jan 10 aoe July 
| nw am a a eer spate 2] 94 Aor io Nov 
27 17g 171s 13, 13%) 13! 3%! #19] .----- 25% May 1 20'2 Mar 
7 WW 1212 12%, 3%, 4 3% Sig] 1g os 400 32 May 2 101g Feb 2 90 July 
13 13 3%, 3% ~~ TT 112 15 230 4% May if 131g Nov 
fe Be BR a a 294! 400 121gMay 2 354 Jan 
~ eR 1 15%] 15% 28%| *28% 20 400 56',May 24 Jan 
10912 10912 151g 15le2 291, 20%, 2834 3812| 38 Biel 1,000 914May 1 + rt July 
“Zoe gos! dois 2012 "Sey “onl at atl se 17 | 2,000 30!gMay 22 87% Nov 
291g 2012 3814 38% “Sig Sig) 84 16%) 17 73 +4 14 May 2 44% Deo 
2. a a 161g 16%) 16% 16%] 17 7 100 1ligMay 22 ay 10 7 Des 
*g1 8% 1 16% 3 419} *73 *1014 60 1g July 
1612 16% “72 74% “10g Litt 33 B4tg| 34ts 2its| 2,100 133 "Sept 13 Ape 34 14“ June 
*72 74% *10 114 oasis 3412) *33l2 21%) 2112 16 700 14% Jan ? 10 11653 Nov 
a3 34a] #23 34) = 16] Tou io"! 10° 16. $500 GiaJune 10) 13% Jan 18 18812 Bept 
ad 1 1 | , 
20% 20% Tbe e+ 7o% 1s8e 140\5 ial 1,600 114 May . ines Apr 8 Sept] 1241, 4 
mt aml a 7 ii 142 | 140% | “a 3 500 14612May 28 ar ee Dee 
dots 141 | 14084 "Bar| 23% = ‘ole Lax iiatenany Sal taot he “am Sept 
iB | Rie 3 10], oO 10 “Hos iri “8.000 ‘2btJune 10 : iss Feb 
65s *9 10 *113% -...* 171:2) 1701; 1,200 3 May son Oot 
eee 1711z 170% eee teen) "eee June 10 } 
an 170 12412 11512 117 19% July 
*113%4 a 1681_ 170%, 1g 12419] 124% 17le 11512 te} 16,300 155 June 1 9 Oct 
170 470%, 1681 py rr Pa ad fe Se OR) Oe May 22 é by 
12412 "115 11 3412 3514 43g 434 22 28 16 18%, Nov 
12453 1245s 11553 116 41g 3475 14 4% 136 1,900 1012May 31g Mar 
117 “Gul “an “oul set 13512 60 May 20 an 
“aa Ma) at 132 | 133° 176 | 176" 176, Nag 34% 7500 iba Jan 3 ais ie 
1 
192° 132 | 1311 "Baal 838 Stil “By ‘Bate a an 3.100 Mayat] 90% Set 18 3 2 
176 Ig] 33 "14 = 14% Ie 36 14%} 2, 1812 2 31g Sept 
331g 33le 14%, 36 | 35l2 5g) 14% 100 1553May Nov 
“abe aoa] “aa a iis In} 1s Is sy 5h] 10.000 atiasune 1% Jan 10 $5. Sept 
3512 14 7 "s | 5% BM 39%) 9, Ss 13 111 Jan 
1448 144 *5g 7g 5i4 5le , 39 39 3538 3,300 26 May A 13% Aug 
ih, 1 4% 4 7% 38% 38% 39 o6% 38 400 $8 Mey 33) Mar 19 801g June 
4% «4% 36 371s Ly 3414 34s 30 | 30% Re 102 May 8 Aug 
- 7 8 89 
3612 36% 33-3314 297, 297%, *% «(1 ~ 3414 900 5%May 8 95 Aug 
330 33lg *291e 297, °% 1 hy B41o| 3414 39 300 63 May 8 Sept 
*2912 30 *% (1 *33 341g] 344 40 391 110 "| 70 66 May 3 os 
*% «#1 *33 03412 40 40 110 |*108 9%' 16,000 84 Mar 4 3 pt 
3412 40 | *39% 10 | 110 87g 4 200 5 6 Be 
ig of (iog fii By td tel ed obs Sm 
3 ) 1 | 
Be BoP a ot baton 2) En ge ie 
+4 += 91%, ba #856 5g oa 114 “it ie oo 27gMay lly Apr = % Jan 
May 
me on lg i's 2 14% i *1'lg o"| hits dite 2013 Jen Jan 3 an Jan 
i% Hel °1m 3% elie ial iis Se S) "ias 12June 8% Mar 11 381g Sept 
lig 1% 1% 1% “6812 80 eee ses 7 | _ 600 Somme © oe he 18g Aug 
si: 80 | "esis 80 a os (a 30 | 3.500 wae oe Ape 18 98° Dee 
EnRearnr hs a 288 i htay 3a] ie abe 8 Sty Bee 
"314 7\g 5! 991 2934 7 1 "Baie Jao 3|] 29 Deo) 31% Dee 
7 2914) 2912 1 *4g , 2.600 June 10 3 pa 
2834 *716 2 *61 74 42 . 85 24 2 6% Nov 
29 : 1g 74] *6l, 41's 100 July an 
3,4 lp oe 7 3614 40% 41 Sots 20 rs 900 iM Aug 27 $ mm = 
*614 714 401g 401g 102 2012} *20 13 1312 02 4 214May | 3 89% Feb 
Hou ote sie 208] elon on Bore 102. | 95 102 ae May 28 5 soa Bes 
ea 1 4 7 4 
“iz: 13% “ost; 102 | #050 21%] *21'5 i4%| “140s M34 2,500 Groree.00 Sen] 20 ee 20 Jan 3 — 
*9514 = 2lig 21'g = 15lg = 3% 34 7 = Federated idee ae 10 May H+ 4053 Feb 14 
1 15 31 : , 2 i 1.06 | se agp 1 . 
15” 15% 33 ta So 20°| 219% 90 | 150 | vueis Teomss «ins N'¥.49.50 27%yMay ¥ Calle? for retemption 
iN 20" 19% 20 | 20 is A 1,300 | PMiel Phen Fire a eee: 
#20" 20% 20 tel ota” ta] iat — 37lg 38 | 1,3 r Cash sale. ¢ 
onm 92 *88le 13 *13 ™ 36%, 36% New stock. 
“is, 14 | is 36% 36% 36 Det. dsiivery. © 
a ll as t Im receivership. 4 
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2310 New York Stock Record—Continued—Page 5 Oct. 19, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 for 
ans fe Me 1 ie i joes roa shenm 
Saturday Monday Tuesday Wednes ursday y t 
Oa. 12 Od. 14 Od. 15 | Oad.16 | Oa.17 Od. 18 | Week HAtghest Lowest | Htghen 
$ ver share | $ per share | $ per share | $ per share $% per share $ per share | Shares Par| $ $ per share per share|$ per share 
714%, lo] *14%, 2012) *14%, 2Olg *14%, 2012 *14%, 2(le) _..-_- Filene’s (Wm) Sons Co. No par Jan 5j| 161g Sept; 21!g Dec 
14% 147%] 14% 14%) 14% 14% 15 15 14% 14% Firestone Tire & 10) 21% Jan 3 1753 Apr| 2512 Sept 
90% 90%} *91 935s; Q1lg Q1l4; *91'g 95 *Oll, 95 1 106 Jan 24 99% Jan June 
44 44 431, 4412) 43 4312 44 44 44 44 46 Jan 2 381g Apr| 51 Aug 
16% 17! 16%, 17 16% 17 17 17 17 17% 215, Apr 5 15 311g Jan 
314, 31%] 31%, 31%) 32 32 3214 3212 *32!g 33 3814 Mar 26 25 Apr July 
*21lo 23 | *21le 22%| *2112 2312) *22 2312 *22 2312) - 2514, Apr 4} 17 May! 25 Oct 
*7 714 Zig 71g 714 75g 75g 7%) 7%, «= 77 7% Oct 18h ceccccccce|cccccccoce 
*25 2644) 26 26%4| 2712 2812) *2812 2974 *28 2915 Sikes O68 Bilnceaccoscolocsnceerce 
2712 2712] *27 28 *27 28 | *27 28 *27ie 28 35 Jan 9 21 <Apr| 3712 Sept 
*106 10612}*106 10612|*106 10612 *106 10612 106 106 107% Apr 4/| 1031g Apr] 10812 Jan 
1514 154) 15 16 1612 1612) 16 1614) 16g 16), 9 21% Apr 29 14 Aug) 29% Jan 
98 98 98 98 98 98 YBl2 99 99 «699 120 $7 conv preferred__..No par 103 Oct 3}| 661g Aug} 90% Jan 
*25g Bligh *25g Big] 23, Big) *23, Big] 723, 3ig] _._.__ | Franctseo Sugar Se. 520e par 61, Apr 18 lig Apr 97% Sept 
*2812 30 30 30 *30 34 *30%, 34 2912 30 80 | F’k’nSimon4&Co ine 7% ~ 321g Jan 25 27 Sept|) 55 Jan 
*31lle 3314] a32 32 32%, 33 42%, 33 33 3314 1,700 phur Co....-.-.. 38%, Apr 15 184, Apr; 36 Sept 
*24, «=2!le 21g =2le] *214 Zio} *2ig 2g] *21g Day 100 | Gabriel Co (The) el A..No — 31g Sept 30 lig Apr 314 Sept 
"24, 3 2g 2% 255 25g 25, 253) *2% 3 1,500 | Gair Co Inc (Robert) ....-..- 1 5i4 Apr 24 J 57, Sept 
"154 16%) 15%, 15%] 15% 15%! 1512 159] *15 16 400 © ROGIIEE, ssicccccagee 10} 10igMay 21] 20 Apr 30 712 Aug Oct 
*17!2 18 *17l2g 18 *1712 18 ' 171i2 1712’ 18 18 130 | Gamewell Co (The)....Nopar' 12 May2li 20 Sept 4 9 July; 152 Sept 
*991o 104 | *9912 104 | *9912 104 | *9912 104 | *9912 104 | _.---- Gannet Co conv $6 pret No par| 97 June19| 105%4Mar27|| 94 Apr| 10414 Dec 
"47, Sig) *4% 8 5lg 43 4% 4% 84% 47, 4% 500 | Gar Wood Industries Inc_...3 3%May 28 653; Apr 22 3% Apr 7ig Jan 
12 12 *11lg 1219] *111g 1219) *12 1212} *1214 1212 200 | Gaylord Container Corp....5 8 Junel4|) 141g Apr 24 Sept; 18% Jan 
*47 5053] *47 5055) *47 505] *47 505s) *47 50%: wie 5% % conv preferred... -- 50| 45i2June 14; 61 May 3)| 451g Aug} 52 Jan 
47, 5i4l *4%% 5lg) *5 51 *5 Sig] #47, C5 _. | Gen Amer Investors...No par 31gMay 21 7% Apr 4 5lg May 9 @ 
*100 104 |*100 104 '*100 1€4 |*100 104 9912 100 200 $6 preferred_.......- No par| 94 June 5| 104 Mar20}| 96 Jan; 10312 Mar 
49 4912) 48 4812] 4712 4814] 4812 4812) 4912 4912) 1,700 | Gen Am Transportation. ---.-. 5| 35%May 25) 57% Jan 3|| 40 Apr) 65 Sept 
6% 66% 6% 67%) *65 67g 63, 63, 63, 67%) 1,300} General Baking...........- 5 53%3May 22) 84 Jan 8 7ig Dec} 11 Mar 
*135 139 |*135 137 |*135 139 |*136 139 |*136 139 | -.-.-- $8 preferred _._...... No par| 118 May 27| 145 Jan 4/| 128 Sept) 149 July 
"35, 4 3%, =663B% 35g Bg Big = Ble 314, Ble 600 | General Bronze Corp....-.--. 5 1%4May 15 413 Sept 23 21g Apr 5lg Sept 
6%, 866% 61, 6% 65, 634 65g 65| *614 6%) 1,000 | General _— Corp...No par 4igMay 15) 11% Jan 3 9 Mar! 18 Jan 
161g 16's} 16 16 16%, 16%) 163, 167) *1614 17 500 OF areas No par| 11%May 24; 291g Apr 8 17% Apr) 35 Jan 
*70 73 71 71 74 74 74 74 76 «= 78 $00 7% x preferred .....- 100} 4812 Feb 6' 87 Apr 43 Apri 75 Jan 
16%, 164) 1612 16%! 16%, 164%) 17%, 17! 1712 18 1,200 | General Cigar Inc....-. No par| 12%May 23; 197% Apr 16 16 Dec) 25% Jan 
*115 117 |*115 11619 115 117 |*115ig 116 |*115ig 11812) .....- 7% preferred........-- 100} 102 May 21) 1171gMar29|| 106 Oct 13012 Mar 
33% 34%} 3353 3412) 34% 35lg] 3414 35 341, 35 | 21,100 | General P Electric Co...No par| 26\gMay 21) 41 Jan 2| 31 Apr) 4453 Jan 
40 401s] 39% 40!s' 3912 40 3912 397%| 3914 395| 7,900 | General Foods Corp_..No par| 36 May 22) 49% Apr15 Jan); 47% A 
*1141, 115%4|*114%4 11512 *11414 11512] 115 115 |*115%4 115% 100 $4.50 preferred... No par| 111igMay 22| 11853 Jan 6|| 107% Sept) 1185: July 
4g * 16 ° 716 : 716 7 716 600 | Gen Gas & Electric A..No par 14May 17 5g Jan 2 lg Dec ly Jan 
*30 40 | *29 2 {*30 38 | *29 40 | #29 40 | --..- $6 conv pref series A.No par| 28 Sept19) 44 Jan 8|| 39 Jan) 65l2 July 
*91 92 91ig 91 91 91 Ylle} O1lg G1!) 1,100 | General Milis........-. No par| 77%May 21) 101 Apr 8|| 721¢ Jan) 99 July 
*1281g 12914|*12812 1291" *12819 12914] 1291g 12910|*1201g 120 200 6% preferred.......... 100} 118 May 28) 13012 Jan 5j|| 12512 Dee 8% Dec 
491, 4912' 48%, 495 4914 4912! 49 4912! 491, 49%, 43,500! General Motors Corp..--.-- 10: 37%4May 28! 56%, Apr 8|| 36% Apr Oct 
Stock 124%, 125 125%g 125%, 125 125 125%, 125%, #12419 12512) 1,100 $5 preferred__...... No par| 116 May 22| 1271, Mar23|| 112 Sept 1261, Jun® 
"43 47 45 45 | °44 46 | *44 47 | 46 46 200 | Gen Outdoor Adv A...No par| 3212June 10) 6853May 4/| 28 Apr Feb 
Exchange | °4%; 412] *414 4%] *414 412) ‘*414 412 4ig Ale 100 Ce OR No par ZigJune 10) 74 Apr 8 314 Sept 6% Jan 
"Jig «771 7! Zig *7 74) = *7 74 *7 74 100 | General Printing Ink.......-. 1 5igMay 21; 10 Jan10 7 Mar 0% Jap 
Closed— |*10512 10612|*10512 10612|*10512 10612 *105t2 106%2 “te 10612} ......| $6 preferred.......- No par| 100 June 1} 110 Jan 105 Apr} 11l!z Nov 
*le lp 16 916 16 *1o %6| 1,200) Gen Public Service....No par %June 6; lig Janil %& June 1% Sept 
Columbus; 14% 15! 14%, 15 151g 1614 15% 16” 1614} 2,300 | Gen Railway Signal....Nopar| 9%June 10) ‘1914 Jan 121g Sept; 28 Jan 
"10514 -.--|*1054 -...,*10514 ...-'*105l4 ---- 1084 minaiel <ipeahiets 6% preferred.........-. 00} 8612 Jan 15| 106 Sept30|| 85ig Aug) 921g Apr 
& Day 16 "16 se 7 - 1g 3g #716 2| 1,200| Gen Realty & Utiiities..._.. 1 ag3May 15, ‘6 Apr 2 1g June 153 Jan 
*18 1912) 18 18 | *17ig 19 | *18 19 | *18 = «19 100} $6 pref opt divser....No par| 1312 July 23) 1812 Apr 5|| 14 Sept) 20% Jan 
26 26 2614 2614) 264%, 27 27 27% 27 27% 1,400 ...No pari 20 May21| 33% Jan 4 191g Apr} 41 Jan 
*11 1llg) 11 ll *107% 11%) 10% 10% *10l2 10% 300 Eee 1} 10 July 22); 15% Janil 121g Aug| 1513 Oct 
46%, 47%) 451g 4712) 47 47%| 47 47%,' 47 487%| 2,720 | Gen Steel Cast $6 pref..Nopar| 14 May2l1; 50% Oct 2 16 Apr Sept 
21 21 21 215g] 2ilg Qlle! 2Qllg 21%! 21% 22 1,800 | General Telephone Corp....20| 16%,May 28} 24%Mar 7|| 15 Apr] 2012 Nov 
10% 107%} 11 11 11 llig} Lllg Ilig! 11 il 1,100 | Gen Theatre Eq Corp... No par 7%May 23) 1343 Jan 4 81g 151g Jan 
187, 187s] *18l2 19 19 19 | *181g 19%4' *185, 19 300 | Gen Time Instru Corp.No par| 13%May 28} 2312 Apr27|| 1012 Aug}; 18 Nov 
*101 10412/*101 10412 *101 10412 #101 -...\*101 -~--| ----- 6% preferred.......... 98 Feb 9| 106 May 1 971g Nov; 9912 Feb 
"lly 12 11 1l ll [lig Illg Illig ILS, Ildg 900 | General Tire & Rubber Co...5| 101gsMay 22; 23% Jan 4 15%, Apr; 275s Mar 
3 3 3 3lg 3 3 3 3lg 3 Zig] 4,100 | Gillette Safety Rasor..No par| 3 Sept 9| 6%Mar 6 5% Apr) 8% Jan 
34 341g; 34 34 3214 33% 30% 31 314 3l1ls} 1,200 $5 conv preferred_...No par| 30%, Oct 17} 51% Marié4 Oct; 54 Mar 
65g 6g 6% Gla 65, 634 6% 6%) *65, 6%,; 1,300| Gimbel Brothers...... ‘0 par 41gMay 21 9 Jan 3 614, Aug! 13% Jan 
*55 59 5575 55% *55!2 582 *55iz 59 | *55% £8 100| $6 preferred........ No par| 43 May 22); 6012 Oct 8 Sept; 6612 Mar 
145g 1453! 14% 15 15'g 15% *14l9 15 *14lo 15 1,100 | Glidden Co (The)-_...- No par| 11 May2li 19% Jan 4 14 Sept; 241g Jan 
*36 «3912 38 38 | *38 40 | *36 40 | %*35 40 | 200) 44% conv preferred....- 50| 30 May 21; 445sMar26|| 34 May| 47 Mar 
2ig = 2ig)  *2 214 24 2% Zig = 2g 2 2 | 900 | Gobel (Adolf).............-. 1 2 May 22 41g Apr 22 21g Jan 3% Mar 
*2lg 214 Zig =Qigh =*2ig = 21; 21 2ig] *2ig 24 600 | Goebel Brewing Co...-...-..- 1 2 May 21 31g Apr 11 1% Apr 2% Jan 
*82 8612} *83 8612] *83 8612| *83 6 *83 Ge © donde Gold & Stock Telegraph Co 100} 77 July 16) 90 Sept19 70 Jan| 86 Nov 
*115g 12 115g 1153} 1153 12%) 12 12 117, 12%} 2,700 | Goodrich Co (B F)....No par| 10 May 21) 20% Apr 131g Apr) 24% Jan 
57 57 *5614 5712) S7le 58 58 5812] 59 59 900 ae No 45 May 21] 691gMar 7 563 Apri 74l, Mar 
151g 15's! 14% 165lg] 15lg 15tg] 15% 15te} 155, 15%| 4,400| Goodyear Tire& Rubb.No par| 121gMay 22}; 24% Apr 4 2lig Apr) 38%, Jan 
*75 78 | *75 7714) 75% 79 78 #8678 *76 «= 883 400 $5 conv preterred_...Nopar| 69 Junell| 9714 Feb21|| 87 Nov| 109% Jan 
"1% 2 1% «=61%) *1% 2 *13, 1% lin 1% 800 | Gotham Silk Hose..... 0 par 14May 1 41g 8 2% June} 5% Sept 
*30 3112) *30 311g} *3C 3112} *30 3lle| *30 ee eee 100 May 22} 71'2 Jan 9 67 Dec) 80 Mar 
%16 5g %6 %i6 %16 16 6 «865g %6¢ «6 "x6 +«=24, 300 | Grahbam-Paige Motors...... 1 1gMay 14 lly Jan 30 lg Aug lig Nov 
4% 647g) 4% «5 5 5lg By 5ly 2,100 | Granby Consol M 8 & P_...5| 4%May22| 912 Apr10 453 Apr| 107%, Sept 
11%, 1219} *11%, 1219) *12 121g) *12ig 12g) #1214 1219) _.___- Grand Union w div ctfs.No par} Q9igJune 7| 14% Jan 4|| 14% Dec} 15lg Dec 
*10 101g} *10 101g} *10 101g} 10!g 10!g; 10 10 300 Without div ctfs....No par 653June 1 10%May 3 9% Dec} 101g Dec 
*12 127g} *115g 127%) 12% 13 13 134g] *127% 13%, 700 | Granite City Steel_.... opar' 10 May 18; 16% Apr 8 10 Apr] 2212 Sept 
*32lo 334) 3314 331g] 34ig 34lg] *33 35 *3312 3412 500 | Grant (W T) Co........-- 10| 26 May21) 36% Apr 8 Jan} 35 Aug 
*231l2 23%) *231g 24 24 24 | #2319 2419] *231g 2412 100 preferred__......-.. 20} 21%May 29} 251gJuly 17|| 22% Jan) 25 Aug 
147g 147| 143, 14%) 145, 15%) 15 154] 14% 15 5,400 | Gt Nor Iron Ore Prop..No par| 11%3May 22} 18% Jan 8|| 121g Apr| 2212 Sept 
271g 2753| 267% 27%) 27% 2814) 2712 2814] 273, 28%! 11,300| Great Northern ..--No par| 154May 21] 291g Oct 1] 16% o 33%, Sept 
7191p 19%,’ 193g 191g) 191g 1953) 19 19%) 195, 195s} 1,100} Great Western Sugar..No par| 18%May 22 Jan 2 2353 A 374 Sept 
*131 134 ,*131 134 |*131 134 |*130%4 134 |*130!4 133%) ..-..- SR SRE 100'z123 June 13} 142 Feb 6 12918 Bept 141lg wd 
*34 50 | *34 50 | *34 50 *34 50 | *34 Mit scntes Green Bay & West eons 2712 July 30} 55 Jan 29 42 May, 531g Dec 
730% 30% 301g 30% 31lg 31%' 31lg 3llq! 31% 31%' 1,400} Green (H L) Co Ine......... 23 May 22} 351g Apr 5|! 24% Jan' 3512 July 
10% 11 10%, 10%] 10% 11 10% 1lig{ 11% I1t2| 9,600 | Greyhound Corp yea pe 9%3May 22| 17% Jan 4|| 141g Apr) 21% Mar 
107g 11 10% 107%} 107% 107} *10l2 Ills) *105g Il1ilg 500 5%% conv preferred. .-... 10 9 May 29} 12 Jap 3 10 Apri 121, June 
*1653 1733) 17% 17%] 1714 1714] 16% 17%4| 17 17%) 2,000] Grumman Alreraft Corp....1{ 14%June 26} 25% Apr 29//........--/---.--.--- 
*1 2 *l5, 2 *llg 1%] *llg 2 15g 15 100 | Guantanamo Sugar....No par| 133 Aug 22 Apr 1g Apr) 6 Sept 
*1412 18 *15 18 "15 1719} *1414 18 ae Pee 8 _ 100} 11 May 21} 301g Apri8 9 Apr; 36 Sept 
1m 861 lig 1% 15g 5g 1% 1% 134 1%} 4,000 | Gulf Mobile & Ohio RR = par Big Bepe ITZ cwccccceco|cocccccccs 
"84 9 9 9 87s 87) 87% 873) 87% 87s} 1,800] $5 preferred_....... | REE TT 
*33 «34 | *33 «= 33%] *33 —m Be. hte. Obs wena ackensack Water_....... 3414 Apr22|| 29 May! 32% May 
*32 3312 *32 331g] *32 331g) *32 3312; *32 SE sveben 7% preferred class A..... 37 Jan 2 Jan; 38 Nov 
*13% 1312] 1314 13%] 131g 1314] 1312 131g) *13 1312 500 | Hall Printing Co.........- 20%, Feb 19 Apr} 18% Dee 
*14 15 *14 15 15 15 *14ig 16 *l4ig 15 100 | Hamilton Watch Co...No par 17 Jan 8 5 Apr} 18 Oct 
*1021g ..../*1021g _.../*1021g ....|*1021g ._..|*10212 -.--| -..-.. 6% a SE 1061g Jan 12 9 Apri 105 Oct 
*102is 106 |*102!g 106 |*102!g 106 | 10312 103!2| 10312 10312 20 | Hanna (M A) Co $5 pt.No par 1051, Mar 30|} 96 May) 103% Nov 
*21% 22 21% 21%) 22 2212 223, 22%) 22%, 22%) 1,000| Harbison-Walk Refrac.No par Jan 4|| 17 Apr) 331g Sept 
*126 150 |*126 150 |*126 150 26 150 |*126 150 | ..-.--- 6% preferred.......... 138 Apri2|| 123 Sept] 144 May 
bi 7 "6% 7 "6%, 67 6%, 675 6% «©6% 600 | Hat Corp of Amer class A....1 Qlg Apr 5 4% Feb! 10\g Oct 
*88l2 102 | *88l2 90 | *88l2 90 90 991s] 9912 Y9ls 540 6% % preferred _....... 104 Apr 9|| 71 Janj 92 Nov 
24 2 2% Qu) 2 233} 2% 233) 21, 24) 1,800) Hayes Mfg Corp.........-.- 41g Apri6}| 2 Apr) 4% Nov 
10112 101!2] 100 100 |*100 10212|*100'4 10219] 101 101 300 | Hazel-Atias Glass Co__...- 1134 Jan29|| 93 Apr| 12% Dee 
8% «=—84%4) 8%, By] By BM 83, 83) 8% 9g 2,000 | Hecker Products Corp.....- 1153 Apr 8 131g May 
9613 961s} 973% 97%) 96:4 97%) *93 96 | 93 96 400 | Helme (G W)-....-.-.-.----- 110 Jan 
*15012 164 |*150l2 164 |*15012 162 |*150l2 160 |*150te 161 | _____- oS SS" gery cppes 166 Mar20 
14 «14% s14lg 15 1512 15tgl 15% 1653! 1614 16%! 3,900! Hercules Motors.....-. No par 211g Apr 22) 
77 77 | 75 76s! 75tg 76 | 75g 76 | 75 76 | 2,500| Hereules Powder...... No par 1001g Apr 9 
#12814 129 |*12814 129 |*12814 129 |*12814 129 |*12814 129 | _____- preferred... - 1331 Jan 30 
*55lg 60 | *55le 57 57 | *56 3 «58le] *56 = B12 100 | Hershey Chocolate....No par 6714 Apr 16 
*111 113 113. 113 |*1117% 114 114 114 |*114 #115 300 $4 conv ‘erred....No par 1154 Jan 
"14 «615 | "13% 15 | *13% 15 143g 15 | *14lo 16 200 | Hinde & Dauch Co...1 18% 
B2!g 32's) 31% 31%) 32 B2Ig) 323g 32%) 323, 32% 800 Furnace (Del)..... B5iy 
7 7) Tig Tig] *7ig 71 7% = 7lg] #7 Tig 400 | Hollander & Sons (A)......- 7% Mar 4 
“914 10 | "914 10 | *9% 10 | *91g 10 | *91g 10 | ------ Holly Sugar Corp..... No par 161g Apr 
*1051, ....|*105%4 -.../*105%, ._..]*10514 __..]*10514 ___-] ....-- 7% preferred.......... 1 110 Mar 30 
47 47 47 47 4612 47 | 246%, 47 4673 47 2,700 | Homestake Mining..-..-. 60% Jan 12 
36 37 | *35 37 36 636 | *35%4 3712] 36ig 36ls 500 | Houdailie-Hershey cl A. No par 38 
12ig 121g] 12% 12%] 1253 12%) 12% 123) 12% 12%! 41,100} Class B............ ‘0 par 16% Apr 15 
*577s 60 | *58 60 58 58 | *591g 60 | *591g 60 100 | Household Finance. ...No 7llg A 
*10512 1091g|/*10534 1091g/*105% 110 |*105t2 107is|*1057% 1071s] _.....]| 5% preferred.......... 1114May 13 
3% 3%) 3% 3% «= 3%] #388 8%] BM 500 | Houston Ol! of Texas v t c.- 6% Jan 
3014 305/ 30i2 31 | 301g 30%] 30% 31 | 30% 31 1,400 i iatinbsmndeia 50% Feb 21 
3g 34 % 3, % *3q 1g % % 700 eg - eeees | 15g Feb 
"31g Ble} *3lg Big] *3Ig Ble] = *3 Bis] *3 a 5% preferred.......... 7g Fe 
*1653 1714] 161g 1653) 16% 16%) 164% 17 1714 17%2| 3,100} Hud Bay Min & Sm LtdNo 27 
3% 33, 3%) =—37% «= 37s] «= 38yiCiB%y] «Ss 37g =Ss Agi +=4,000 | Hudson Motor Car....No 61, 
12 Ig lg lg In Me Ig %4 %:6 %Q 3,400 | Hupp Motor Car Corp...... 1 
* Bid and asked prices; no sales on this day. { In receivership. a Det. delivery. New stock. rf Cash sale. zEx-div. y Ex-rights. 
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. CENT | Sales STOCKS Range Since Jan. 1 | for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER | aN a a7 100- 5 oe 
Saturday Mond Tuesday Wednesday , Thursday , Friday the EXCHANGE 
Oa.12 | Oc. 14 Od.15 | Oct.16 | Oct.17 | Oc.18 | Week Lowes , Highen Lowest , Highest 
share|$ per share 
hare share share | $ per — $ per share | Shares Par| $ per share | 8 share ||$ per 
— r Sige 3 " 3 s . 3 81 A s - 814] 2,200 — breterred serie RR Co... 100} 13 ea * 1B = : 184 as + ~ 
#1534 *15% 16%) *16 1612' *15l2 1612 .. ae | eee A... e+ ES. = = 
* 7'2 39 39 39 *375s 39 38!2 39 200 Leased lines 4% ........100 une Sept 
73% ern 37g 4 4's) *3% 414 y pon poe spite Sec cu erica “A gree 3 May 33 Hq — . on Bae oo = 
*51 *51 533) *5ig 54g 5! 8s} 200 | Indian Refining .........-.. 
able anit asin 2514 25l2' 25le 25%) *25lp 26 1,200 Layoa..-=--Ne par senies 2a tae = : 163% real are P — 
*101'2 10114 10214] 102 102 |*10212 104 | 104 104 500 | Ingersoll-Rand__...... No par| 7 Meo S is. Aniall ume oe 
*148l2 *150 157 |*150 157 {*150 157 |*150 157 | -___-- 6% te tiiaitsitaltinn 1 145 gene 3 ons 2 .  F 
8512 85 86l2) 87 874| 87 87%! 87 87l2| 2,200] Inland Steel Co....-.-Nv par| 6612May 9044 Apr a7|| 67. Ape] 98 Sons 
10 9% 10%, 103g 1012) 10's 1033) 10's 10% i po ete a PS elem ee il i oe i ai = 5% ‘Dee 
* 1g) *6 612! *6 612} *6 61, 7 ur es Ctfs Ine.._._. 
28% 27% anit 2744, 28 28'; 28%4| *27 28 500 | Interchemical Corp....No par| 211, Aug 16 Rs ak - 171, an iS Oct 
*109'4 *1091, 111 | 1091, 10914) *109 10912 #10753 10912 30] 6% preferred........-.- 100} 91 June 10 ; ar : .'s m8 pe 
3 2% 3 *2%, 3 *23,; 3 3 3 800 | Intercont’l Rubber....No par 23g May 15 FA Jan r a pool leh bene 
834 85s 87g i) Ol, 8% Oly 1) Ol, 6,500 e Iron..... -..-Ne 612May 21 12% Jan Hy = rt, — 
* 15g 15g 15g 1 15g 13%, 1% 1% = 14! =1,500 Tneernas. Agricultural..%o par} 1 May 21 3g Apr : B 2 as a 8 Ses 
*2612 *26 277%3| *25 2773) 28 28 28 28 200 Prior preferred........- 181gMay 21 inns 23 sas = sae tae 
15534 155 155 | 15612 15612] 156l2 15612 *15612 15712 400 | Int. Business Machines. No par June 11} 19112 Mar my 388. Sep om 4 
47 ‘ 4612 4712) 47 481, 7 48l2) 48l2 495s! 7,800 | Ipternat'| Harvester._..No par| 38 May 22} 62% nas 143 8 a 16630 nen 
16243 *162 165 *162 165 ‘*162 165 | 162 162 200 PE  indtinditihnis neem 100' 145 May 26! 171 Jan pt - 
] 233 2lg 2le 25g 3. 25g 25g 25g 2% 2%] 1,600; Int. Hydro-Elec Sys class A.25 13,May 22 53g joe ene Apr 1734 on 
of hl SS hl St TY oo, Te) 220 | Bes eee Meme Mo sey Banter oe) te ee) ee aa ee oe 
33, 3%) *3%, 4! 37% «4 *37%g ig 400 | Internat’l ing ~ plage. 2) 
26 aon avis 27° 2755 27lo 28g 2775 28!4] 11,300 | Int Nickel of Canada..No par| 19%June 5 5 Jen ¢ B pe ie 
#125 *126 130 |*127 130 |*1261l2 130 |*126!le 1” wale et har MOtehan 31 214bter ; rt 14% don 
37, 33. 4ie 1 145 14}, 15! 15! 5le Lo D a ti 
aie 57m 50 58% 59% 59 603, 6012 6lle} 11,900 5% conv preferred___... 100| 40leMay 211i 7 at + a Aus a snes 
*21, 21, Ql 2ig 2g 21g 2g 2ig 2g 700 | Internat Sonat Cena ashes 97 ey - son oan P| R ..t = Sel ene 
5 15 14 4010] *3710 403 40 40 250 5% preferred_........-. 
caste 36l2 s7ie ont 3712 363, 36%, #3610 3734 400 | International Salt...-.. No par| 26%May 28} 3712 Oct * AF R ot re 
#3014 3014 3014] *301g 303g] *301g 30%] 30% 302, 300 international Smo ....Ne Dar , Hd 7 S68 a : ote re sow Saee 
211g 211g 2llg] 23 23 24% 2514] 25% 26 800 | Internat lls aiinateinal Sie eT ae Cn alee oe 
219 10212]*101 107 | 102 102 300| 7% preferred........-- 100} 9712 Jan 2 
aes | Lae as 7 ‘ " l% 2 17, 2 | 16,800 | Inter Peiep Teleg---No par A oy He an — . o% aoe Hs a 
21 21 2 2 *2 214 2 2 1,700 Foreign share ---No par 'sMa 
ae on 77, *71g 8 7% «(8 *8 8's 400 a — tee Stores_No por ott ts ioe ~— 2 nm ane oe — 
*34 *34 90 | *84 90] 90 90] *87. 91 60| Preferred_..........--- 2 BSS BA a — 
7 71 67% 7 *67, 7 *6lg 7 ... | Intertype Corp. ...... No par| 5l4May2 5g Jan 4 
a7" 26° 271g 27° 271 +26 2712] 2714 2714 400 bay — gunaaeerennens :20'eMay 33 Bee 5. Os 2" Sept 
*125lg *125ig ..../*125ig ..../*125lg .... *125ig ....| -. === 6 preferred _...... witenon . fens pod 13 Bent] 18 Oct 
; 21s le] #1219 12 127g 127 12%, 123 500 | Jarvis (W B) Co....-....-- 1 ay 
“7 a7 es a7 a" . 471 4715 *46 le 47%, 400 | Jewel Tea Co. Inc.....No par| 34%May 22 Fl — we ie 
68 67 68'4' 67l2 68%! 68 68%! 67% 67%! 4,700 oe aidita lied No par’ 44 Junel0| 7 dew 4 a ae 
*126 12712 *126 12712 *126 =©12712/*12614 12712|*1261¢ 12712{ _____- Proferred.....cce<<ccoa- 00} 12214May 22) 132 oon . = aus - 
8y “| B8lg 90l2' 90l2 Qll2} 92 95 | 9512 97 | 7.700 Jones & Latta 8¢ pret. 100 48teMay 16 7 on || 35 ar £3, Set 
‘ ‘ Big! *121g 131g] *12!2 131g) *12% 13 | _____- mazoo Stove = 8 
eilsie e1isia wat lists fy *118l2 hat ST1Slg .... -. | Kan City P & L ptser B No par| 1175sMay 28} 121 Marl5 “_ = 6 ts Ta 
475 4% 5 | *41g 5 | *41g 5 #415 5 300 | Kansas City Southern.No par| 3igMay21| 753 Apr ‘ a. Ape 2 
+17 ° #17 18 | *17  18t2| 1713 17%] *17  18!2] 100] 4% preferred..-......- 100] 11°“May 23] 20° Jan 5]/ 11. Ape] 24, Sept 
05" 07° 100'| 997) | 207) | 207 | | one pretered 7-100 02 May2l| 07 #eb23]| 90° dept| 90% Jan 
5 7 er a Re Ae ee ae ’o se deaninene 
877 7 “s oe 77s] *7% 8 8 8 200 | Kayser (J) & Co.........-- 7igMay 21) 165i, gon 5 hs ye a July 
*99 *99 101 | *99 101 | *991g 101 | *99!g 101 | ______ | Keith-albee-Orpheum pf- “joo 95 Jan 9} 1 Am a = ro on 
1512 1514 1553} 1553 16 161g 17 1612 16%) 5,500 Keleey Hayes Wh'leonv cl A.1 oeeneee 2 i” an 3 4 2 aeel iow daar 
3 i 71 71 Tig 75g 75 Oa” Si 5 I a et 
o: Po oo" en 99% *98 997 *98S 907%} _____. | Kendall Co $6 pt pt A..No par ane 103%, Apr . 79 i ots oo 
In Twa] int tag) te ia"| tn ae"l tt "| 7000] emma coche pel ao"atay2i] Suc HOb 3l| tu Abe tv soe 
Stock | 13% 13¥2 13%) 14 14 | 14 14 | *13% 14 | 1, imberly-Clark “No par| 27%May21| 46% Apr 18|| 20 Apr 
#3212 *32lg 3412) 33 33 | *33 3412} *32l2 35 100 | Kimberly nce ds abi s , 5 en 
233, 22lg 2253] 23 2344) *23 2334) 231g 23lg 130 $5 prior preferred...No par 2 4 35° Fes isl| 90° Anr| 200 aus 
Closed— 251, 25lg 254] 25g 2512} 25ig 25%—] 247, 2514] 4,000] Kresge (S | eee -10 iseneeg +f R te 3% S. Jan 
#234 *23, 33) *2% 3 *23, 343] *253 343) _..__. | Kresge Dept ee cecomes neg 13] 20% Jen ail 23a Pe 208; july 
#2510 25%, 25% 25%, 2534] *25 25\4] 254, 25% 600 | Kress (8 H) & Co.-.-.-.. 0 par| 221, Aug 2 con Om 
Columbus} *25'2 534 p34 = 4 r+ oa on as ‘ Bak_N. r| 23\9May 22 1g Apr 2044 Apr 53 
305 31llg 3lle| Bille 3212; 32%, 32l2} 32 3212} 6,600] Kroger Grocery & -No pa 2 - oO to hee 
Da “6 7 ee 7 | 71g 7g 73, (734 50 | Laclede Gas Lt Co St Louis 100) 4 May2li 912g Jan 5 ; pr — i 
"fay TZ 12 “12 42| 135 12%] +1215 21a! 5,000| tamsbele Ce ete) -cccNo por] 12"May is] toe dan ii|| 1g? See| isis Mar 
“5 45s in| *5t2 6 | *5l2 Oils] 25) Gig] none 3uMay 28] 6% Apr 5|| _3i— Apr| _ 5% July 
5 1 *5lo 6 *5lo 6! *5 6's) ...... | Lane Bryant... .. .---No par 4May 
023%: 0238 oats 24 " 24 | #2312 2419 *233, 243 100 | Lee Rubber & Tire_.......- 163gMay 21 aN wa c. 74 = a ao 
214: 2lig 22 ! 2214 22te] 22ty 221s] 2212 23 1,900 | Lehigh Portland Cement. ..25 aeine a a = oll sia iis Man 
*110 11 3% #11014 113% *11012 1137%|*11012 1137|*110!2 113%] _____- 4% conv preferred...... 00% uno 7 =e te pee St Bent 
2\g 2g -2ig) 21g 2g] *21g 2g 2's at 700 ym ~ 8 Can 7 It Jan 5 1 May Bie Sept 
See 8 ee ee relented. 2 May 17| 4% Jan 4|| 1% Apr] 8% Sept 
27 : : , 3 *3 33, 3% «=. Bg 500 6% conv preferred. .....- 50 y 
sd obeohl ae ok] Hof oR ot) cae] tewearatan ad AMT RS Weel 
lp lo} 11lg AL] Alle Ldle] *11lg 11% 300 n ae 
o24s baie ail gas gail 94 251935" 26 400| Lerner Stores Corp----No par| 18isMay 21) 29. Jan i] 33 Apr 32% Mar 
42% 4219 43 | 431g 43%] 4314 4312 434 44 3,400 pao Geese Fees 2.e par * tt |e Hi 
Giz pl ee Pn en. nn! Bt 33 May 28) 45 Apri5|| 33 Sept) 4312 Aug 
4 : *3812 397%] 387% 387%| 395, 395, 300 | Life Savers Corp.....-.-..-- y ae 
38% = be one 99° 99% 993, 98 98 300 = ~~ & Myers Tobacco. .25 Hu ped 4 +d = . + roe ioe ye 
9912 99%, 99%) 99% 99%) *97l2 98 9912 9912) 1,200 08 B..wecccccens oor 190 4 1H 18012May 3 Bept| i80 ‘May 
mg ERR) ATES ERIE aR) UE Ma Ha |b] ate casas el No Seal aesease o] “is ‘Se ae se 
21'4 *Bilg Zhigi Silg Siigi “Sis Sate) “Sis 22% s.Nopar| 134May21| 291g Jan 3 A ‘Sept 
23 23 2% 23 231g 2312 2314 23!2 1,100} Lima Locomotive Wks.No pa 4 Mar 
rt oa 3g 034 35 #3415 35 35 35 700 | Link Belt Co_........ No par| 27 May i i. 4 p 10% ro Tate pope 
10 9% 9%) *9% 10 *9%, 10 *9%, 10 200 | Lion Oli Refining Co...No par AF May 1 4 Ff 13\fjumel 10°, Jan 
14! 15 «15 15 15 '*15 15%! 15% 15% § 1,300! Liquid Carbonic Corp..No par! 10 sMay 2 - a po oat 
yt 26"| 251 26°| a5 26° 26 265] 20% 26%] '5:400| Locwn incre rn Ne par| olsaay2i| S7atar 16|| 3015 Gepe| S4is Jan 
‘ 2512 2 2512 26 26 2614 tg 26%4/ 5,400] Loews ine.......-... j 
“10312 “10318 107, [#10312 107 *103!2 107 |*10312 107 | _.-__- $6.50 preferred.....Wo per 97, May 22) 100% = 3 sone Some its yd 
2014 19% 20%! 201, 221g] 22 23%4| 22% 23%] 79,300] Loft ine_.......-.-..----- A] 6uMaz 31) 30% Ape Si 6 Mar] 31% Jaa 
B5ie a3u oaitl sais at] 3% aul 23: “3ie] |'900| Lone Bell Lumber AoNo par| 2 May16| -4i Ape10|l 2° Aug] 61 eps 
3! 3! 3! *31 3! 3! 3% 314 Sle ‘ one 1 214 Mar 
sa SOS AB OS" DAN A) 8 Bd | Maura -—nsl ape am] ees a Gta fa J 
#10612 108 |*106l2 2 % preferred. ....- wee 
ar idea ie lst eel 22 ee | ae aoe] ub | gmemc—nmnnal aun a aeaee alt A] tte 
5 5 9 * 1 55! 155 155 55 55 oecesseseso ‘ : 
od ny ‘to7| 5 Non 1919 191s *19% 19% 200 | Louisville Gas & EL A..Nopar| 15\gMay + oat = 4 ait ro oy aoe 
Se +59" 60 59%, 60 60 60 60 ©6660 1,200 | Louisville & Nashville....100| 38 May is 60% oe S| See SS Se 
28% *29 ©2912} 30 30 29% 29!2| *29 2912} 1,200} MacAndrews & Forbes 138 on r 1361phay tal] 136 eenl 138 Now 
*130 130 130 | 130 130 |*1281g ____|*128!2 _- 90 ’o paces 17 Mop 24] 280 Jan 3i| 18 Auel 38%. Oct 
asm 35m 2561 2o% 26°] 26° 26°] 25% 26°1 1'800| Macy Ut My Co tne... par] S0%May3i| $1 Aprlbl| 95% 431, Feb 
5 Ons 255 257, 26 € ‘ 257 ‘ , en 1 - 
“rote ion om oon il *105g 10% +105, 11 100 | Madison Sq Garden...No par site m. a : Hh < = 2 , 
30! 301g 301g] *3014 31!2} 30 304] *29!2 30 600 | Magma Copper.....-...-- 10 i May 10] 4% Ape 18 1° Aorl 6% Sept 
#14, “1% 1%) *1% 2 *1% ; *17%, : 100 — ccccee Sa 4 Mas 2l 77 Mar 11 ; oo 7% Oct 
5 5 *5 6 *5 *5 _.. | Mandel Bros_........ a 
013% “13% fe #1314 137 #1314 1412] *13'; 1412 _.. | Manhattan Sbirt........-- 25 iDshteg 3 ge 19 an Se ban 
*3 es iar is| —~ % %& &% 100 | Maracaibo Ot! Exploration. -1 sitMay $1! isMey 8 hel ee 
4s 4% Ale 4'g 455 45, 4% 4%, 4%! 12,300! Marine Midland Corp-.-.-_.-.-.- 2May Me oni om a on haar 
Ble 8 Gof 9 9%| 9% 1012 9g 9%) 5,910 Market &t Ry 6% pr “— su hieg tL ion Feb2il| 9% Am| 17% Nov 
214% 14ig 1412) 141g 1412, I4lg 14%] 14le 14%) 2,200 arsh. ee 1] sonyene 35 a6 Aus| 45% Nov 
3%, 3ilg] 31 Bite} 31 31%] 314% 32%] 11,300] Martin (Glenn L) Co...-.-.-- ot De 
st Be) cs 4 3 eel oe, Sea So 3) ot eee eel ee 20 Bal oft Sos 
2912 3 2912 29le] 29le 29le 2910 209%, 2,100 | Masonite Corp.......- de 
291 2si5 29 2812 29 2914 2912] 2912 29%) 1,400] Mathieson Alkali Wwas.ve Pee r+ = Fr in Avs Bi oort 
#168 #168 ___.|*168 _...|*168 ____|*168 tude i ae 7% preterred.......... = cone hol be On 
cat = % a % coat .> “= oot t00 pry pega ome 2i¢May 22 31g Sept; 6% ade 
#215 *2lg 3 *2ig 2%) *2l2 2% 2° ] eee No par] 20 ‘May 23 361, Mar 
25 51g) *25 25le} *25 251e] 25l2 25le 300 $3 preferred....-... pa 24% ‘an! 105 -Juoe 
as oaete Bt e9R10 1011 +9815 10112] *98!2 10112) _____. $6 lst cum —menen ~~ ~— Tottpany 33 Sole pee 151g Aug 
*131g *131g 1333] *13ig 1314] 13 13g] 1253 1253 300 MoDel Casp--- .--=- om 10 May 21 9% Jan| 17% Nov 
*14% 14% 14%) 15 15is} 15%g 15's] *15 15's] 1,000 | MeCrory Stores “=-""i66] 93 May 21 gs Jan| 10812 
#1047, *1047% 10844) *1047, 108% 103 10844 108, 108% gas 6% conv oreterres..... a] SPeneny 31 iby A 2514 ive 
: f z25 48625 25 25 24%, 2! . 99 C8. ccascqpoce ; Dee 
one 7 5 27%, 814 *7% Sig] #735 a. -- ye mney ha .-No par os =< 20° ann 
, 361, 3612] 3612 3612] 36% 36%| *36% 37 5 elntyre ve rn ee 
7% agi 7% 7s 71g 7%, Ts 7s 8) 3,000) MeKeesport Tin Plate. .... 1 5i4May 15 8% Apr Sept 
; v. Ex ts. 4% Called for redemption. 
* Bid and asked price: no sales on thisday 1% In receivership. a Def. delivery. New stock. 7¢Casheale. z Ex-di » Ex-righ 
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Oct. 19, 1940 
= Since Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT wew eS rock on Binge 5 ince Jon. 1 ge for Previows 
- - 14 ‘Oa. 15 "Oa 10 herd _ _ Lowest Highest Lowest | Htghest 
Od. 12 Od. > 
S$ ver share|$ per share 
rae awe een ae ee oN el ae 8 tMcKesson & Robbins Ine 5) 4 May * aN Apr 
5 8 4 o-y~ ih cepa cotateahedll daidiieaintaiiies 
a Ni ie ali asians Some’) Suey al Yad Se id Get 
* nalemeeeael ~ 
osgee 1050. osee” 10312|*1001g 10312 *1001s 10312 6% conv co 90 May 31| 107 Ape a 14 aes 
ms . Some 98) 74" 96] 978 TB | nee ened series “A_No par] Oh Fed 5| 85 May 6 73 Nov 
*74 «75 | °74 %75 | *74 75 | *74 75 oe cr Baw.Nesw| swe 6 $3 Mar 5 63 Nov 
“Ser Sh Se el Se ee wines mn] Seared Bue Soa ee 
Bile STi) She Te] ze 28 | eres 27%) 28 28 | 2.200) Melville Shoe Corp........- 1] 2igMay 6ig Jan 5 
ls Big Bly 3% 3% Bly *3i, 3%, Mengel Co (The)........-- 1 26 Feb21 281 Jan 
oats iots| 14ig 14is| “14 45°] 4B" 18° Merch 4 M'n Trans Go-Woper| 10° Aug 13) 384May 7 301 Jan 
3214 32 3212) 331g 3312! 33i2 33t2 + eins C8.2--2--o~ ‘ sigaes 21 zie Apr 1 16% Sept 
ye 12%| *12% 12%] 9128 12%) *19m 12E Mid-Continent Petroieum--10| 11sMay 21| 17%May 18 Sept 
5% 36%] 34% 36°] 36% Sis] 361 3616 Midland Steel Prod....No par| 231zMay 21) 401 Apr 8 130! Nov 
ine 118" 5 * 119° Ist pref__.-...100| 103 May 24| 122 May ov 
{ 11712 118 | 118% 118%] 118% 119 | 119 119 8% eum Ist pref_—-—-- 8 ee 35, Jan 
4512 4512] 4612 47 | 4712 4712] 48 4812 Minn-Honeywell Regu_No par a Je 
ase’ 109, *102 108% "102 108% “108 as #102 ane come eS ak 95 = ow anon se Jap 
1 4 4 4 oline Power Lapin 21gMay 
eqn? BD "43a 431 94516 40 43% 4812 *43 $6.50 preferred. ._.- moe . May = - ans : a = 
By Th SEA MoKan-Teras Rit----No par| ‘MMay 18| ‘1s Jan : 3% Jas 
[a8 oe = % {Meow Peeitlo RR----100] yjuve 27) “ts Jan 8 1 Sept 
Ig Ig 8 4 "lg 4 8 8 wore s De 
Sag] as” as] aa" aa) oat saison Cheyer Mtia:----20| | oshlny ail 10m Jan al) 10% Ape] 21” Oe 
“OL Otis 90% 91 | 90 90 “oom oot Monsanto Chemical Co__--10| 86%June 10) 119 May .2|| 85% Apr 114% Sept 
2 s preferred No p- May 23| 119 July 11 
o12t, 123” 12 Ite igs |*122 iss ”\eize isa” Pestened ontop i “Fo na li3ipMay 27| 121% Jan 30 13 ye 1222 May 
; ard & Co.Inc.Nopar| 31%May 2 jap 
<= See stles sie o Morrell (J) & Co... -No par| 33uMay2i| 45 web 2|| Site Aug| 47 Sept 
*82ig 35 | *34 3514] *34 35%4| *34 36 Morrell (J) & Co...... : Feb 1|| 2219 Sept) 37% Mar 
27% 27%) 2714 27%) 27 27%) 27 27% Morris & Essex. ...... Sie 4 pian = Apr is|| 9 Apr| 19° Jan 
13% 134) 213% 13%) 13% 13%) 13% 1312) Sieur Wiel Gane 12 ‘May 21| 18% Apr 4|| 10° Apr| 17% Oct 
SS eto on of oe oe Be Mueller Brass Co...-------- 1] 15 May 21] 26% Jan 9|| 16% Apr| 30 Jap 
“ton 74 | 734 737) 75% ar) ee 74) “4 Mullins Mie Co dass B.----i] ‘SuMay 14] “tie Heb i6|| 08% Aue| (7 Jan 
1] 44ig Oct pr 
art at | ao aon] aoe atel atte a3 | 48 mnt_--—--Ne be] SB Meer] 260 Ont] As) toe ie 
Bite 118s] Alte Alig] *A die 1its] its iis) ellis Murphy Co (G C)_..-_No par| 56 May 28| 83 Mar29|| 50 Apr| 7013 Dec 
772 772, *7712 80 | 772 7712| 772 772 BOS A cae 100] 97isMay 22| 111 Mar i4|| 105 Sept] 11112 Nov 
*110%4 11012) 110% 110%4/*110 110%) 110 110 | . uM of America..10| 4 May 21 Bg Feb 16 4 Aug! 91, Jan 
6% 6%) lz 6% ol oak” af) con” Myers (F & E) Bro....No par| 41 June15| 53 Apr 8|| 43% Sept) 52 Deo 
| “bie Bul 8? bie 5 Bil “5 Bi Nash-Kelvinator Corp-..-.- 3%May21| 7% Feb15|| 5% Sept! 9% as 
8 4 Jan 3 26% Nov 
Stock | *15i2 16%| 15 16 | 16% 162) 164 1612 fad iaete a ina 21's Ape 30| 18% Bept 
i i le er ll Oe el Nat Automotive Fibres ine--1| 5%, July 15| _8%Sept 23|/-...-.--.-|...-...... 
Exchange 7% 67%) 72 7] 88 6% conv preferred....... 1 une 10 Sept 25)/....------|---------- 
812 85g *8ilg y Ble y 83, 83, Nat Aviation Corp 5 9 June10| 16% Apr 15 15 Nov 
Closed— | *10 10%) 10 10%] *10ig 11 | 10% 10% 3o..-----10| 16% June 2412 Jan 24 20%. Bas 
1 18%} 185 18%) 185; 18%] 1812 100] 155 June 11) 17153 Oct 15 175 Jan 
Cotumbus |*17112 174 | 171!2 17155|*167 172 |*167 121gSept 20} 19 Apr 17's Nov 
sa? a Se | fa] Sees 8, 22 t sss sy 
Dey =| 315 ie | sist 16 | 6% 15l2| *15t2 15ts, Oct 16 20% Jan 3 a oe 
*12% 13 | *12% 13 | 12% 13 | 12% 6 ‘May21| 13%Mar 12 16 Sept 
*10% 11%) *11 11%) Allg Alig) *11 11%June 1853 Apr 17 181g Aug 
13 13%g) 13 13g] 12% 13%) 13 107igJune 13| 1161, Jan 3 11713 Jap 
112 112 |*112 114 | 112 112 |*112 107 "bday 231 1nd 3 114. Mar 
11}2 111%; 11012 11012] 110 11014] 1005, 3 May 28 6g Apr 8 8%, Oct 
5%) Bs 714 «7l4) (*7lg 74 55s 553May 23 73g Oct 3} Gig Feb 
TS ee 17 June 10| 26% Apr 4 38%, Jan 
220% 20%! 20%4 2012) 2012 20% 7i4June 6| 15% Jan 6 18% Jan 
"853 912) "85 10!g) *9l2 10lg) 912 5igMay 21) 12% Jan 3 16% Jan 
Bea? | on™ onl ok” onl on” 66 June 19| 96 Jan 31 106 Mar 
a: ee ee 14'May 22} 2212 Apr 9 ini 
17! 
#166 | 169 |*1661, 169 |*16612 169 |*16612 169 |*16612 7% preteens A.......--508 #160 May 38 ree ae a see aos 
Ses, 368, | 20a 2eRl Sadia 106 ones 146 Nat Mall St Cast Go No par| ‘13%sMay 21| 37" Jan 4 35% Sept 
4 ‘ s : Oll Products Co....4| 36%Sept 16) 384Sept 18}|.....--.--|---------- 
*87% 38 | 37% 37%) *36 3812) *36 382 Pow & Lt....Ne> 5%sMay 22| 8% Jan 3 10 Aug 
71 753 Tig 7% 753 7% 7™ 8 National Pow ----Ne par 83 Sept 
eB aba) ob 0b.| 0b" ba] obi Nadonal Supply (fie) Pa10] “duMtny 4] “ou Jon 4 so” Jes 
peed May 23. 14%May 3 
10 *9% 9%! *93, 9%] 98, 97% Shame preferred... 100 aeighiny 20 isn Ane 3| 5914 Jan 
381, 382] 38 38 *381, 39 *381g 3812 6 —— 34 Aug 5| 431, Apr 4 50% Apr 
39% 3912] 39 3912] 38Ig 38tq) 39 3912 Natioual Tes Con - Wo per] Si an 4] Om Abr 3 5% Oct 
5 mi 2h eee a No par| 74May 21| 1035 Apr 11 114 Feb 
ia ae tl a. 2. = Nehi Corp..........._Ne Sig Oct 14) 10igJune 24||_......---|--..------ 
a 7s 18 | im 18° Nelsner Bros ine... -- 1} 14 May 21| 25% 2012 June 
o7em 82 | 78m 82" orem 80 | 2707 82 4% % conv serial pref... - 10 72 July31| 91 Apr 29) S742 Aus 
*78% No 22 Apr 6 
M oe la shoud iat. lav NO% pout antes oo 100 June 12| 110" Jan 4 11212 June 
*107 10812/*107 10812107 10812] 107 107 Newmont Mining Corp....10| 2012 July 20| 2712Sept 24/|_........-|---.--.--- 
*26!5 Rite a iy ter Newport Industries....----.1| _61gMay 24) 144 Feb 20) ime Seve 
me i oY oe 1 N Y Air Brake...-.._- No par| 304May 21| 50° Jan 3 Sept 
"411, 4312] 41lg 4212] 4312 4312) *42 4312 New York No par| %4May 21| 18% Jan 3 2314 Sept 
I is" i5'| is% isu] is% ise| is” is” N Y Chie & St Louis Co...100| 8%May 21) 21% Jan 4 2512 Sept 
15 4 4 series A___ 15 May21| 39 Jan 3 45% Sept 
i #2513 = Hm aoe oo% re oon oo Nn 'YC'Omaibus Corp__ No par 201zMay 21; 331,Mar 9} c- tend 
21 Apr 22 
4% 4%) *455 5%] * & 5& New York Dock....... a 4~4 Sobtee % sit Ar 2a 15%, Sept 
08" 108°| 10814 108t6] 10814 108%] *1087 1088 #103 NY & Harlem RR Go.-.--50| 104 May 21| 1161: Mar 11 118!, Mar 
2 2 2 245%) "105 105% "105 105%; £440) 2 t & BAOM AN UO..... 
#108 1174|*108* 11744|*110 1174|*110 117% *110 ny 10%, BONS pret an 119 Apr 27] 117% Aug 1 9 20 Mar 
io i Be ee tN Y N H & Hartford..--1 sane fae lS Ae oan 
lg 1g "se = 6 ig Ig) *716 igs INY on & Western. 1 atdens 1g Jap 11 3g 3% Sept 
oe ee a Sry snipbide Corp nartnii 1314 Jan 15| 26% Apr22|| 85s 17 Sept 
Sou got] S28 gore] ope soul sao sol 30 Noblitt-Sparks Indus Ine...-5| 20 May 23| 35% Apr 6|| 31% s Dee 
ate * Staul sie Suet] saat Sab lesan” oteel aan Nortolk & Western Ry 175 May 22| 2261,May 4]/ 168 
219 21912] 219 21919] 21853 219 |*218 219%! 218 218 nos & “--"i601 se. ade ae] Liste Maar 27i| 108% 113 June 
*113_ 115 | 113% 113%)*113t 115 |*113%e 115 | nee Co. -.27~.10| | 14% May 21| 33a Jan 3|| 18% 26% Feb 
18% 18's) 18% 19%) 19% 2015) 19% 20%! 6 47\gMay 22| 59 Jan 8|| 52% 50% Aug 
S, Ble | 2. eo as ae oe OK A preteen, <<-n-nn-00] funny a] $8, Jan 30}| Se Sel. Ase 
8 4 4 4 
16% 16%] 16% 164] 164 17°] 16% 17%! 17 oo RO ee ee ee 80. Nov 
"9212 D412] "9212 Odie) *92% 412] *93 Y4l2' a 2 — Rencnage 41gMay 1 9% Jan 3 7 14% Jan 
6%s FT leatete 128 lense 210° e11ee North States Pow $5 pi No par| 101 May 24| 114 Sept 26|| 100 113 Dee 
*112%g 114 |*112%g 114 |*112tg 114 |*112ig 114 *112%g Serthwentern, Tetepeais 27 May 22| 38 Sept 7|| 29 40 Oct 
a Norwalk Tire & Rubber No par| _2'sMay 5ig Jan 3|| 2% Gis Nov 
*21g «-2%| *2lg 2%) *21 *2 234 251g Aug 4212 Jan12|| 32, 44% Aug 
*29 *20t2 31 | #2912 32 | Norwich Pharmacal Co..2.50| 14 July 1612May 29/'.........-|---------- 
14lg 14%q' *141% 14ig! 1dtg I4tgl 14y 141g *14 - pa 10|  8%May 7/| 6 1011, Sept 
Se Re Se ee ee Oliver Farm Equip_.--Ne par| 104May 21) 23% Apr sti a 
*1612 17%) 16% 1712) 16% 17%) 17% 1 Omnibus Corp (The)... 75sMay 21; 14%Mar 4|| 12 2012 Mar 
101g 1053} 10 10% | 10g 10%) *10ig 1012 8% a ae 05 May 112 Mar 28/| 1001, 11312 May 
*98!2 100 | 100 100 |*1001; 103 |*100 103 Onsale Oona ---"Hie 2ig May 5% Apr 4|| 4% 8ig Jan 
 * lat 3” i5t. 132 15 151 Otis Elevator -.--Ne par| ligJune ll) 18% Jan 4/| 15% a jas 
15% 15! 2 2 2} 155 15%) 2,900 | Utis Eievator....... o ‘ 138 
#140,” 143, [r140) 143, |*140 "143 [e140 ° 148 Otis eheel Gone. 777 No Nay 21 ‘ie Jan 3i| 7M 16 Bept 
Me ON Lt i a a $5.50 conv ist pret..No par| 21 May 21| 42%Sept24|) 33 5512 Sept 
20% © S8tg] 228% 30%) 3012 402) 41 43 Outboard Marine 5} 19 June 10| 82% Apr 4|| 16% 2612 Deo 
25 25 | *23% 2512) *23% 25%| *23% 2512 rod jo par| 47 May 55 Jan22|| 40 54 Dee 
62 | 53 52 | 52ig 52t2 d_-.---------.-100} 115igMay 24| 120 Jan17|| 114% 120 Dee 
*116 ‘...-/*116 ..../*116 ..../9116 _._- Owens-Lilinois Giass Co_12 42 June 10} 64% Jan 6|| 50 70 Jap 
7 a : 71 | 71 Fle A Pacific Amer Fisheries 4%,June > ans ste 7" 4 
8 8 8 4 2 Pacific Coast Co.......... 2 May 
31g «31 3% By] Bey] #8 3 - Feb Il 25 Nov 
16° 16:2 16 16 151g 16 16 16% = panama ‘0 par Suman i he 2 3a 1B%e Bont 
te gel ons” anal enn” gual ont ane Pacitie Finance Corp (Cal) QigMay 21) 14 Apr 9% 19%: Mar 
‘eu a cel a Ue Re ON Pacific Gas & Electric. 254May 22| 34% Apr 15|| 271g 34% Mar 
28 = 284) 28 28%) 29 29%) 2814 287%, Pacifie Ltg Corp Neo 33 May 50 Jan 3/| 41 52 Oct 
39 «639 | 39 «639 | 3912 40 | 23912 3912 P M emp 8 May 164% Jan 4/| 9g 2112 Sept 
123” 123 "J110% 123 "0120 ° 123 |e1204 123 4|e120" Pacific Telep & Teleg_-... 115 May 25] 139° Mar 12|| 114 132, June 
is2 152 » 150" 150 '*150 1521)'*148 15212 *150 6% preferred.........- 144 June 18} 154 Jan24 
* Bid and asked prices; no saleson this day. { In rece! ersoip. n New stock. 
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New York Stock Record—Continued—Page 8 
Volume 151 Range Since Jan. 1 ee -') 1939 
ES—PER SHARE, NOT PER CENT | Sales NEW YORK STOCK = |_ On Baste of 100-Share Htahest 
LOW AND HIGH SALE PRIC: ee a EXCHANGE Lowest Highen — 
Tuesday , Wednesday Thursday Od. 18 | Week | 8 per share 
Gad 1cau | on i caw i oa.i . © gw mare | © oe ee TP Deo 
os. & a hare | $ per share | Shares 2%June 10) 7% Jan 7 1% can 
$ per share | $ per share | $ per share | $ per share | $ per 8 at 3 3 | 3.700 7 <9 = Sit naar 3 1 Fae 
a + | ; 5%) “Sle 6 | Siz Sie May 21| 251, Apr o% Sept 
*555 6 | *5is 558 Bis} 3% 3le| 3% 31g] 7,900 12 161 10 ‘June 5 8% 
3% «= Ble 3% Sle ime 16 15l2 16 15%3 1613} 9,300 6% = 1 Jan 5s 2 — 
ee | re enl oe Bel om Bel ome ol et 451, Apr 35 ot Jeb 
“75g 81g) *753 Ble Fg 5g] *%16 Sg Ig ais = oe enees 13} 10112 Jan 93 sf: 
F%g Mig *%g Mig 16 *371g 3812| *373g 39%, 100 99 a 8% Oct 6tg 1gie Jan 

a, a ee ee ae “sai | fh, Ae a) Tha 8 i 

me el ae abl car en 874 874, 89% 91) 1, $‘May2i| 18° feb 16 Meus Sept 

100 1%May 21; 2% Apr 47 Sept 

8% 8%! 8% 92 15° 15 | *15 171g *15 171g July 22) 4412 Apr 36 Sept 
*15 171g) *15 = 17lg ie 3 2 2| *l% 2 500 311g July A 11% 21 

7 8 900 22) 22% Apr Feb 

st el gh, | oe, diel este) eS ats) 8 See BEEe) BAS ere 

20% 20%) *20!1g 21 r+ td 11g} *1 lig! 1 1 300 1 26) 1 ay 28% Deo Deo 

10% 11g) 10% 11%) 1 2 7% 8 "7%, 77g 7 45 May 961;May 74 Apr' 94% Aug 

Ig} 753 753i 7% 7% * 53 300 71 June 6 
Si SR Sl Sl Bh BB By B08 rod et ee ed 
89% 90 | - *2ig 2 Zig Dlg 171g Aug 

Zig 214) *2ig Ze 500 114May 21) 29 Oct 17 Dee 

| "Zig 2le) *2ig 2g 255| *25g 28 21g 2g 900 Ju 1653 Jan 11% Mar 

aa og| 267 26°| 270 28°) 28° 28°] 28° 29 800 Sis Jan | 122” Oot 15|| 1201, June] 124 Sept 

*24% 2 260 26 —_ * aie! 15i2 15le| 15te 15%2 4 118 "May 22| 24% Jan 4i| 15 A: 27% 
i2im 121%] 122 122° 121% 121% *121% 123 Mone gael 24,700 is May 18] 214May 45 Oct 
13a 22m| 22 22%! 2210 22%4| 22% 2% 207 20°] 200 23 May 22] 38% Jan 5% Sept 
i Sel “ise Sl “iss BB. el BB beri sft ie a 

36 2 Mat ciwesd 61 45 
3612 36t2 Ss = ee es "1ole 1312] "77300 174May 23 ot see 40 Sept 
its 44'| 42° 43ia| 43, 43re) dais 4a] 41m 43°'| 590 is "May 33) 34° Avra TO Bept 
2 14] 27te 2812) 2712 2814 ecieaaae 6% May 4 Mar 

He | tne | igs oe es ae a5thans 19] Wt Ja ers om 

"6% 7 6% Tig Tig! *7lg 7%| *7lg 7% 00 May 47 Jan A 

pam PC a I Re 9,100 seit 6 oe a 
314 32 305g 3lle 043° 44°1*43 44 44 44 70 a 5, Mar ioe 
44 44 | *40 45 5 85 | *85le 86 | 86 86 4 ie Mey O7igMay “ Jan 

*°34 8712 *85l, 86 85 * 516 516 5i¢ 516 1,300 68 7% Apr 7 July 
ee be ee. Be 85 | S44 85 | 84iq 84%y/ 1,700 Seas = 4 40 Mar > Sept 
83 84 84%, 844 2 2 47, *419 47s *43, 4l2/ -.---. 30 22 41% Jan = 

4%| *4 47% *4% 8 38 «38 100 27\gMay 37% Sept 

oasn 42 ’ *36 4llg *36 1 “See see 341g 34%,' 3,600 _5 233May 24 67% Feb 451g Mar 

a5 Sty SS. B0e, SS a Sie aN *2% 312] 100) Phoenix Hosiery........- 36 May 28) 66 Feb 311g Sept 

aa" sedi oss” sor| ean soit] °a8 a01t] 38° sonl...... | Preterred.-.- Milis_-_-— so ees) SY Guts ot Gone 

Stock e 2% 39% 38 3912 *38 3912) *38 p= *23 2312 200 Pillsbury **am shares” 35 21 70 pape escecle esa cee- oe 

| 61 70"| 261 70 |, 70 135 [e102 135 fee. 138 | ---. Pittsburgh Coal of Pa ---- 18'"May 24] 27% Jan || 12 144 Sept 

| hee 7 | “my 
Closea— |*-<-- 135 a ae ne a ati ae | Pisce’ Oube a tua Garb Ne yer ootbany 23 evan a 50 95 Sept 
7% erred....No par May 6i|_.-. -|-< 

Creme) Se | 7% 72 =~ 0 130 | $5 conv pref 100) 154 May 6) 154 May 7s Aw 
Gig Tle] *6lg 74 75 °| °75 *76 8 Ft Wayne & C Ry Co. 10) 178 Oct 8] 158 

x 74 74 75 ETS i i Pitts _.100] 167 June 2\| 4% 118, Sept 

ae eee ee 8 178 60 | Piteederew & Bolt. ---Nopar|  44sMay 15| 8% Jan 6 fase Goes 

- on 176%4|*175 17612|*172, 177 | 17 12] 2,200 | Pitts Screw & Bolt_...- 5 May 15) 11 Jan 4 481g Oct 

ee ee eee a ee a a eee "600 | Pittsburgh Steel Co....No par 16\4May 22) 451,Sept 23)| 22 251g Oct 

61g 64) 6% 6% 3. Big} *81g 834) 8% 8% 110 7% pret class B........ te “ae 21) 31 Sept 121g 401, Sept 

384 384] 36° 38°] 38% 30°| 40° 40'| *35° 40 1,410; 5% pref class A--...... 19 May 21| 57igSept 24] 18 20% Sept 

5014 384) 36 = 38 2612 28%4| 27 2712| 27 ated S00 C74 Se tat Oe sone pe ot. See) May 21) 1644 Apr 8] 6 159 Deo 

ones aoe 4 rth 52% 52%) Site ra 4 4 is 870 | Pittsburgh & we ney 7% 70100 1511, July 3 uly ss "2% Sept 

is% 131g] 12% 13 bane 1312 sana” 3% ae oS Waa oe RA ry wae NO par je BR . 17lg 2 —_ 

onsale.” seed sage oT ets. wee eee outh bosaeceine’ 6's Sept 

ae 15% 168 16is 163 16's 16's] $18 i6'| _ 100 Pond Creek Poeahaataa Né par "SisMay 21 3 te Jan 
16 = 16 ~ 1512} *15 «=16 | 715 Poor & Co B-...- ” 12 May e 

Ig 15lq] *14 151g] *14 2 Sig 84s} 1,100 el ANo par 2 zs ogepbucah 

5 teal ty Pr en eh Se al oe eee ~ oy Sept peed cot BED aay pots 16ig Sept 

ie afl ats fal Sh “inl ofl Sy Sal bia Rerum ae tate ed Su dee] 16k Soe 

| ante 1i%] 11% 11%] 12 “12% 12° 1210] 12% 12% **"100 | "59% conv Ist pref.-.--a2-28 21 May 21 50 3 

ay 66 
Lig 11%} 11% 11%) | 12lg 121g] *12ig 12% v 2d pref........ 50% 19% 
. 121 12%, 12% 2 400 5% con J 1 Feb 

“a7 Shial "az astal rae’ ou] 30° 301] sex 39 * 150 | "995 peer of Fe 1°20) 100] 1iataMay 23 Bite {18 Aus 
GF 197") 146% 1168] 117° 117 ‘le116* 116%|°116 117 300 | Pub Serv Corp of N J..Ne par! 20vetune ion 1281, Aug 
117. 117 | 116% 116% 32% 33 | 32lg 32%) 6, erred.......- wh 22 113 

1 1 330 334% 1 500 $5 pref 1107,May 143 Aug 

1 SCG | by MENICHES Idle] 10 | Sip peered nt is date ag Lat govt] 108, tne 

124 2 2 ie) eS 2 > eqaanemecs 1 
sigs 14i |rias, a4t [erag rat lcigors 141 ]oia5 143 100 | Pub Ber i Gas pt 86-0 par] 11412 Oct 14 rane ‘a| 4 oa 
* 

*158 159 | 15812 150 *114iz 117, |*114ts 117, |*114t0 A 31,500 Ine......---- No par| 6% Oct 18 s° 901g Mar 
1141, 114N2 231, 24% 247% 25%) 25!g 25% 67, 7 5,000 | Pure Of] (The)........ 1 84 June 12 63% Aug 8lig Jap 
st allt 7 Wet Dali Ds We big 87 | 851s 85te| 200] 6% pov preferred...222100| 73%May 28 10% Jan) 181g July 

a 87'| 86% 86%| *36 >" 7714677 + «#77 500 | 5% conv ries.......No par| 9 June 11 Aug| 16 Nov 

77% Tals] 77% 77% THe 712) 77 1055] 10% 1012) 2,300 ker State Ol Het Corp.-10| Siz Sept 19 5 Aug) 8iz Jan 
"To's 10%| 101s 10%| 10% 10%| 10% ig] *1Clg 10%! 400 | Quaker No par| 44May 23 85% June| 8514 J 
79% 10%] 10° 10°| #10” 1015 10ip 10%, 4% 5 | 25,900 | Radio Corp of Amer... 0 par as * Oe ay OS 
*97% i” 4% 47% 4%, 475 : 4% 6 +738, Biel Pexect-e: $5 let pret.No per 
o7ga, "| o73a¢ . | 73m -..-| 973% Bsig] 59° 59 | 1,100] $3.50 conv Ba wnnzal] 214 Oct 8) 43, June 20)|---- 

a) 8, a Se) SS) SS) TiS | mann Orpen rl] toa 8 iis “ane” 33s tat 

ng a 100 tos Manhattan.No par| 151gMay 22 6% J 2 

ee, eee onan 1) eS te ee eM. ae Rayonier Ine coceg sienies 3 1245 22% Sept 
*. “nel a m al A 

| “1eiz 16te| 161 16%] *16is 16%| i612 aris] «27s 28 | -100| $9 pany.....---60| _9%May 28 2074 28% Oct 

by) Bey Ha) HR) Ya | ai aay al i LS 
14 4 : 7g} 1,000 2 Sheena 
14% 15 by on °2315 24 23% th omn = 4% 24 preferred ...... Pee 1%4May 21 oo 54 =6Mar 
21 2ite| *10% 21°| 21° 21 | #21 wh kaa & Peo epreterted nn -77-7-7100] 24%May 23 7 Ape] 16% Oss 
2 aul 2) 3 | 28 “2512 26%] *26%4 26% 40 t) & Co ist pret_-1 ) HE 4 + dy — 
“26, 201 °26, 20i) 26's 205] e25ie 20%] +204 2B 400 | Rellable Stores Gorp.--.N6 par] St May 2% Deel i7i Jan 
* 4 71 Baek 953 
Big Big) "7% 9% 7° 74] #7) 74) 7p Tig 100 | Reliance Mfg Co...... 6 May 22 751g Mar 
> «68 '| 9% ote] oe ote "Sy 84] 8% Ste] 2,000 | Remington-Rand ------- --25| 237%4June 7 60. Ape| 75. Nov 
eS ee seis 58 | *561: 58 | S6l2 56:2 *20 | Rensselaer & Sara RR,Co--i ] ie % % duly a3%) oops 
1 oo 12% 
oat r+ 57's ove “61. 04, 63 63 632 ss Fr 1,600 Reo Motors V 80 -- noon aot oo : 43. Apr 05% Dee 
1 lig 4 14) 55,100 Stee es Apr 
Ilg 1% in 1st 184 191g] 18% 19% & He 1,470| 6% conv oor A.3 60 May 21 ons Apr] 20% Jan 
= ieee 92% 9414 9312 9 9344 Sot "87! 8912} 800 6% ¢ Cony peter peat om tee ee 3 211g july (0's on 
8 ‘ 11%) 2, oro 63 Aug 
8814 884) 8814 88lz 12 121g} 1153 12 11% 1 200 A..--- ange DA 100} 70 June 26 Suts| 56 Bept 
1llg I11lg} 11% 12 *231g 2712] *23 26%) *22 2612 250 % pret Seeenesece 1 39 May 27 a Fm, 14% Jan 
as su SS 6S oe oe] ie oe 300 | Se eet -" aie perl Siehday 31 B.. Jan| 87 Deo 

“00, 68, | 68 Tse! Ti% 2ig] ity iz | “tig ia | 2,200 536 % conv proterred...-100/ 7Sis Mier oil sntcbaag Se Aol is” fen 
11% 11%! Ig (SS 6 reese | ee eee June 1 44 May 35 68 Jan 

pet ab] ais a) oR 8) BR) TR nea area aes URS el Pel 

91g sat 35ig 351g 3514 $3 8 53 20| Common...-.-.-...... No par 5%. 22 83g can lg May 9% Oct 

*53 60 | *53 60°| *53 17 87 | 87 a] 1,600 Ritter Dental Mig....._Ne pe? Sats 8] 12° Feb27|| 10 Sop 36° dan 

7 7 53 100 | Ritter pper Mines 4 1553 Sept 
ae Po 198 | Bese Aapeeenesto™ ee per 12% Oct 16) 13%4Sept 23]|-.----n--- poveene 
*3%, 42] "3% 4% 164 16%4| *1612 Iron & Oct 17} 48 Sept 20)|-.---..-- | 2% Nov 
1612 16i2 ‘ 73| 2,600 4612 A 2% 
"13 13. | “iam Ize) 19m 134] 13 134] 12% 124] 2,600 gRutiand RR.7% prel----100] © iaMay 15) 1% Be oll & Abe 4015 Gent 
#451 2 
i a i $5: Loul-ban Rraidisco.--i00) 'e Apri9| Jan 3] June 6 Sent 
Ig 3712 8 . 400 of 's 1 
ee ral 7 Ga ae Se OS on ne :>= Subaer 3 May sit oe 
8 *1 4 8 PO] on ccee | Oe ee 27% 
ee ee a Salcway Btores-------No par] 34 May2il 68 Marlal| 27% Ape As 
----| “4 ---- “Ga 43's} 1,000 De daabeadl 10% Apr 
*4 “a0 7% “3 43 «43% 43%4 sont sorte 10758 1,220 5% ee ele 17 May 32% Oct 

106% 107 "| 10714 107%' 107 Myoa| “Sore s2te| 32° 32%1 57100 | Savage 
B0'g 3014; 29% 30 | 30 . 

Ex-div. y Ex-tights. 
New stock. rCashsale. # 
t In receivership. . a Def. delivery. * 


* Bid and asked prices; no sales on this day. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Od. 12 


Monday 
Od. 14 


Tuesday 
Od. 15 


Wednesday 
Od. 16 


Thursday 
Oda. 17 


Friday 
Od. 18 


STOCKS 
NEW YORE STOCK 








$ per share 


$ per share 


4 

*75\2 77) 
Ig Ig 
253 2% 
*3912 4112 
*1131g -.-- 

110 110 

416 


516 
% 
*127%, 
2 
78*8 


4 
1312 
2 
79% 

il 
115 
65 
312 
46 


5l2 
37 
8% 
*103 104 
*5\4 5le 
18%, 184 
*l5g Qig 
*22 2312 
*17 17% 
*87 100 
111% 111% 
*1612 17 
"Big 9 
1753 17% 
7 s 
1% 


S per share 


Ig 
3's 

41! 

1 
t nal 
bie 
1314 
25% 


17% 
100 
lille 

17 


9 
17% 
7% 
1% 
1212 
184 

138 
27% 
87g 
13 
214 

20 
1% 


*110 
"16 





$ per share 
*93%, 10 
75 76 
Ig 

3\g 

43 


lle 


81g 
3333 
741 
4 
1 13% 
1253 
83 


80 
147, 
267% 
40 
185s 
144 





2 51 
18l2 


$ per share 
9%, 10 
77'2 77'2 


16 


*41 
*113!2 _- 
*109 

Ip 
#14 
*127%, 





os 





$4 preferred Ni 
tSeaboard Air Line....No par 
4-2% preterred 1 
Seaboard Oil Co of Del_No par 
Seagrave Corp. No par 
Sears Roebuck & Co...No ~*~ 





$6 preferr 
Smith (A O) Corp 0 
Smith & Cor Type vte.No par| 


Socony Vacuum “ 
South Am Gold & Platinum..1 


000 
300 | S’eastern Greyhound Lines._5 


E 


3583822 


“* 


a-e Fit ole 


So Porto Rico Sugar...No r00 


6 100 
Mobile & Ohio stk tr ctfs 100 
Sparks Withington....No par 
Spear & Co_.........---- ook 


$4.50 preferr No par 
Standard & El Co.No par 
No par 
36 

$7 cum prior pref_...No par 
Standard of Calif...No par 

Standard Ot of Indiana. .-.- 
Standard Oil of New Jersey .25 
Co (The) L 8..No par 





Starrett 

Sterling Products Inc 10 
Stewart- Warner a 
Stokely Bros & Co Inc 

Stone & Webster 





$3 div conv preferred... ..10) 
Third Avenue Ry...... --100 
Thompson (J R).......--- 25 
Thompson Prods Inc..No par 
Thompson Starrett Co.No par 


ater 
$4 50 conv pref.....No par 
en Detroit Axle 


Timken Roller Bearing.No pa; 
Transamerica Corp 2 
Transcont’! & West Air Inc. .5& 
Transue & Williams St’l Ne par 





07g May 2 
121gMay 21 
16144 Oct 10 
203,May = 


peSSery 
FEE 
a3 




















Soamawonec 


too oo 


ix 
Lal 


ErdzrSogrtsa¥s 
PERaEEReS 








pee reat 
> I as as ee ee 
SES RESSEEEREARS 


SS vBesty 
ERuc 


28 
+4344 Tt 
Bydeus EERMRER HEE SSSES 


- i 
BEESe FPSB ees 
oonwetcaae Sabo 


ie 
5 


i 








Set 
e< 





66 Jan 
12812 June 
11% July 
38ig Jan 


35, Sept 
221g Jan 


Sept 
Sept 
A 





~rwS 
os 


x — 
grbsSeanty 


Bie FFoe*"e 
~ 
gonne evanaenasauecncuseaneee 





et se -- 
s 




















BE es 


fi 
by 


17%, 
3312 


1% 
337 





S83588532 


331g] 3212 : 























nm New stock. rCashsale 2 Ex-div. y» Ex-rights. ¢ Called tor redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 


for 
Saturday , Monday Wednesday Friday the 
Oa. 12 | Od. 14 Od. 16 Oa. 18 Week 





Tuesday 


Thursday 
Oa.15 | Oa. 17 | 


STOCKS 
NEW YORK STOCK 
EXCHANGE 




















































































































* Bid and asked prices: no sales on this day. t In receivership. « Def. deiivery. 

















$ per share | $ per share | $ per share §$ per share | $ per share | $ per share | Shares $ per share |\$ 
433 4%) 4% 412 412 453} 412 453) 412 453) 4,100/ United Drug Inc._._....... 7\4 Apr il 41g Aug Mar 
214 214) *2ig Zig *2i, Zig 233 ; *2ig 24 United Dyewood Corp..... 6 Mari3 4lg Jap 
32 32 | *30 32 | 30 3112] 301g 30l2 2912 2912 170| Preferred.............. 65'2 Mar 14||  54lq Feb 
"4ig 4%| *4ig 43g 433 43%3| 414 412 *41g 419} 500] United Electric Coal Cos.... 5% Jan 3|| 3% A Sig Sept 
*303, 3ll2| 31lg 3llg) 311g 35 35 35 35 636 1,400 | United Eng & Fdy.......... 36 Oct18 A 
70'4 704) 6912 70 70% 7133 71 72 72 721e] 3,100] United iceman 85% Jan 3)| 621g A 95 Sept 
111, 11lg} 11% 11%q! 11% 113g] L1ty lt 11% 119) 11,200] U Gas Improv’t..N 15 Jan ll Nov 
*1161g 11612| 11612 11612/ 116 116 | 115% 115%| 115%, 116 500| $65 preferred___..___ 118 110 Sept 
9% 9%} *9% 1012) 10 10 *93, 104) *9% 10% 200 | United Mer & Manu Inc vtec l 13% Mar 12 653 A 
*3% = 3g 31% «= Big) *3%  B8q 33g 33g) #338 3% 400 | United Paperboard........ Tig Apr li 3% A 
*3%, #4 *3% #4 34, 3% 33, 3%) *353 4 600 | U 8S & Foreign Secur...No par 7ig Jan 3 5% Jan 
*86 92 | *86 92 87 87 | *85 92 | *85 92 100} $6 preferred.... 97 Maylil| 75 June| 87lg Mar 
*93g 10!g} Dig 9g) *8% 97% *8% 973) *8% 9% 30 | U 8 Distrib Corp con 107g Sept 23 1714 Sept 
*9 93,1 9% 9%) 10 10%] 1012 10%! 1012 1012} 2,000) US Freight Co_....... No 103%, Oct 17 14 Sept 
75lg 764) 76 77 76 77%) 7614 77 75lo 7612} 3,300} US Gyysum Co_.........- 50 89 Jan25|| 6514 Sept 
178 178 | 178 178 | 17812 180 | 182 182 | 181 181 150| 7% preferred.......... 100| 165 May 23| 1821gMay 14|| 149% Sept Mar 
*41p 5 *41g 5 *41p 453) 453 4! 45g 4% 300 | U 8 Hoffman Mach Corp... 2% 61g Mar 4A 77%, July 
*28ig 32 | *28lg 33 | *28l2 33 | *28lg 33 | *28!2 33 | ---.-. +44 % conv preferred... 323, Mar il|} 23 351g July 
*23 2353! 2219 221e| 23% 23%) 23!2 24 | *23% 2412] 800} U 8 Industrial Alcohol_No par 28 Apr 131g Age Sept 
*4lo *4lo *415 5 *41n 5 Ce Ge. umsone Us ae 753 Apr J 1013 Sept 
*712 8 *7% 84) 8 8 8 8 Sig 81 600} Partic & conv cl A..No par 12% Apr 23) 154 Sept 
*55 60 | *55 60 60 60 | *58 6312] *55 63! 100| Prior preferred... .....- 4 May 46 Oct 
281, 2814] 2712 28's} 28 28 281, 2814] 28 29 1,300 | U 8 Pipe & Foundry_...... Jan 4/| 32% Se 49 Mar 
31 31le] *301g 32 | *30lg 32 | *31 2 | *31 ‘ 200 | U 8 Playing Mionscatl 39 Apr 1j| 3alg July 
lig 1% lig Lig lig iy lig 1% lig li 2,000 | {U 8S Realty & [mp....No par 1% Jan 6 lig Mar 
2012 20%| 1912 2012} 202 21ty! 2Olg 21's} 2Oig 21's} 15,800) US RubberCo -.-.-....-- 10 4153 Jan 3|| 31% A Jap 
76 77 75 7612) 76l¢ 7812} 78 #7812] 7814 79 2,200 lst pref .------100 117 Aprilj| 86% 
*60 G6lle' 61 G61; G6llg 6lle! 61 61 61 6 llg 800 | U8 Smelting Ref & Min...- 65 Jan 4|| 48 July 
*67l2 697%| *6712 697s| *6712 6973| *677% 69%) *67% 70 | -.-.-- FEE aE 71 Sept 6/| 60 
591 58%, 60l2| 60% 6133! 60%, 61l, 617s) 76,800 | U 8 Sveel Corp.......-. No par 68% Jan 3 82% Sept 
12315 12419] 124 124 | 123 12319! 12214 123%] 123% 124 3,400 erred............-- 125 Oct 2 Sept 
3312 3312] 331g 331g] 33%, 337%) 33 *323, 34 900 | U 8 Tobacco Co.......No 394, Apr 5|| 30 June 
*4612 47 | *461g 47 4612 4612) #46 47 | *46 47 90| 7% preferred........... 4814 Feb 20)| 39 July 
1%, 1%) *15g 1% lig 1% 15g 15g] *#15g 1% 400 | United Stockyards Corp- .--- 2% Apr 24 1% Sept 
6 61g 6 6 *57g 6 lg 57, «6B 7g) 58g CG 500, Conv pref (70c)....- No par 514May 28 75g Apr 24 Mar 
llg 153} 1g tg} 1 15g! 15g 153] *1lg 15s] 1,700, United Stores class A.....-- 21g Apr li 133 Oct 
*471, 52 | *4814 53 | *4814 52 | #483, OS, G4 wunese $6 conv ...No par| 41 June 26; 61 Apri2i) 46 Dec 
161g 1612) *16 17's] 171g 171g} 171g 1714) *174 18 400 | U clops Corp 1} 1 174 Oct 17 9 ,~ 3 
*58 623, *57 591s] *57 5919) *57 5912] *58% 59 | -.---- Universal Leaf Tob....No par| 45 Jan 1 6012 J 
*151 155 |*151 155 |*151 155 |*151 155 |*151 155 | ......| 8% preferred.......... 159 Jan22)/| 146 Sept June 
*81 84 81 8l 81 81 | *80 85 | *80 85 20 | Untversal Pictures Ist pref. 1 112 Mar27|| 45% A Feb 
*1 of #9) 1,000 | Vadseo Sales.........Ne par % Aor 6 1g Jan Sept 
#14 161g' 16% 1612' *15 171g *14 171g! #14 = 172 Preferred ............- 19 Feb29/! 16 Aug Sept 
Stock 31% 321g] 31lg 32%] 321g 3412] 331g 34%) 33% 345s| 12,600 | Vanadiam Corp of Am.No par| 25 May 23 16 Apr Bept 
*27 28 a: OF 2712 2753) *2714 28 28 8 400 5 25 A 40 Nov 
Exchange |*113 114 |*113 114 |*113 114 |*11314 114 109 Sept] 11612 July 
4444 4444) *42 44 | *42 44 | *42 44 5| 351gMay 28 34% Apri 4414 
Gitte bcos asc «ess cial mat inte ee @ -100| 66% Jan 5414 Aug! 561g Aug 
“sag 8 las 3B laa SS |oaas, SF {8% “Abr| 90% ‘Dee 
umbus | *26 28 6 *25le 
— 2g Qa] = F2lg «= Dtg] = *2lg Dy Zig 24] *2ig 23% ina par 21g A 5% Sept 
Day 23 «632 2llg 2g! *211g 22 21 21 | *21ig 22 400| 6% div partic preferred. 100 17 A ob = 
#11512 116 | 11512 115l2,*11512 116 |*115i2g 116 | 11512 116 50 | Va El & Pow $6 ---No par 1121g Sept] 118 J 
*8lg 12 *8 12 *9lg 12 9 «6:12 . Ve ee Va Iron Coal & 05% pti 41g July} 15 Sept 
*4612 47 457% 4614] 4512 4512] *44 46 | *4412 4614 300 | Virginian Ry Co......-.-- vi eG 
331g 3312] *33ig 4 33%] 2331g 33le 33ig 900| 6% preferred.........--. 25| 28\gMay29| 35 Jan 4j/........--]..-.-...-- 
*85 9312] *85 93 | *85 93 | *89 93 93 93!2 30 | Vulean Detinning Co..... 641g Apr| 101 Dec 
#129 ...-|*129 ..-.|*129 ....|*129 -_...|*129 -.-.| ------]|  Preferred........... -.-100} 120 June 10 126 131 Mar 
*14 Ig) #14 Igi lg lg *14 Ig} = *14 igh wncces tWabash Railway Co..... a Be 
i | *5g  Mygl «= 5g Ng] Nig 600} 5& erred A........ lig July} 3%, Sept 
*7 712] =7 7 "Zig 73g) 73g 7) *7%g iz Ww System...... 5ig A 
203,| * 214) *2012 21 2 2033} 20 20%) 1,400} Walgreen Co--......- No 151g 23% July 
*95 100 | *977g 9934) *98%, 99%) *99 9934) 99% 9934 1 44% with warrants 100 85 981g July 
475 47, 47g 47, 47%, 453 473) 3,700| Walworth Co........- No 4 9% Jan 
*28 284] 28 281g] 281g 28ig] 273%, 28 27% 277% 8 Walk(H)Good & W Ltd NV: 30% 50% Jan 
i 1312 131g! 131g 131g! 13!¢ 131g) 131g 13lg! *13 = 1312 400 Div redeem pref... -.- 7 Oct sak July 
*41 Sig] *412 «5ty] *41g «(Big] *41g 5 ie 2 Piccces Ward Baking Co ci A..No 14% Mar 
* ‘ ‘s % . #13, 1s liye 1316 +3, 1516 600 Class B.........--.-- No 1% 2% Jan 
*15 15%| *15%4 151g] 15lg 16 | *151g 1614] 15% 16 600| 7% preferred....-..- a 21 44 Mar 
212 le 2% 212 25g} 215 2 2i2 253| 5,700 | Warner Bros Pictures... -..- 31g 6% Jan 
*30 37 37 37 | *35 39 3512 3512] *3214, 40 $3.85 preferred...-..- 58 July 
lig lg lig Ig lig lig} *1 lig lig Lig} 2,200 | {Warren Bros Co.....- 1% Nov 3% Jan 
*75g 9%) =*7ig 10 * 10 *Blg 10 Ty Ee $3 preferred.......-No par 16 613 13% May 
*25 27 25 25 | *25 2612 26 | *2612 27 200 | Warren Fdy & Pipe....N 22 23 191% 35% Oct 
*24 2412} 24 24 241, 2414) *24%, 25 24 24 300 | Washington Gas Lt Co.No 20 Sil 30% Fed Fil once eocel. coco oe-- 
*16 17 | *161g 17%| *1612 17 17. —s 1712] #1653 1712 700 | Waukesha Motor Co-........ 1344May 21 14% Apr) 24% Jan 
*19 21 18% 19 19 1933 19 19%) 18% 19 1,400 | Wayne Pump Co....-...---- 14 May 21 20 32% Jan 
* 2%| 2% 2%) 253 27%! *253 *25, 3 | 400] Webster Elseniohr---_-. 21gMay 21 1% 3% Oct 
*1653 17 16%, 16%) 1 1714 *17 =—-:177%| *165g3 1712 400 | Wesson Oll & Snowdrift No par| 15\gsMay 22 16 281g Jan 
*65lo 67%! *65!2 67%) *651g 67% *66l2 67ig! *6612 67lg] ------ $4 conv ----No par| 59 Aug 26 554 79 «Jan 
100 100 | 100% 100%4/*101 103 *10114 103 |*102 103 30 | West Penn El class A..No par; 91 June 3 85 Apr] 10744 Dee 
108% 109 | 109 109 |*108 10812 71061, 106%) 106% 106% 220| 7% preferred.....-.- ask 96 22 95 1121g Deo 
101 101 | 101 101 | 10212 10212 z101 101 |*100 102 90 6% preterred.........- 90 June 10 88 106 Deo 
#11714 118tg| 117% 117%4|*1171g 118%q 417% 11814)*117% 118% 400 wesrbuunPow0o 4% 108'!3May 23 1051 115 Nov 
*16%4 17 164 1614) *16%4 17 *1653 1714 1182 162 Bo West Va Pulp& PapCoNopar| il hn ie 151g Nov; 19%g Deo 
#102 10412 *102 10412|*102 10412 *1021g 10412] 102% 102%) 100) 6% preferred. ...-.--~.- 100%May 17| 105 Apr 29j|.........-|--..---.--- 
"26 27 25lg 26 | *25l2 261, 25% 25%) 25% 257 700 | Western Auto Supply Co...10} 21 June 10) 40% Apr 4/| 2013 A 365, Nov 
4 4lg) 4 4 *33, 4 4 414, 4% 500 | Western Mary ee 1 5 4 23% 6% Sept 
*7 7% «6 *7 77g *7 71g *7 Zig *7 TOE sunagin 4% 24 ee - re! > A te Sept 
s . 5 5 i 1 1 5 Te = is] 5,300] Western Pacific 6% * an Sept 
4 soiti 19°* 19% 18% 19%| 19° 1912] 19% 1 "300 | Western Union T 28% Jan 3|| 16% 37 Sept 
19 8 93g 8 8 2 4 
21lg 21 215g) 20% 217%| 205, 2114] 2012 2114] 12,900 | Westinghouse BrakeNo par| 15%4May 21| 281g Jan z 181g 371, Sept 
105%3 106 | 10514 107 | 107 109 | 1072 108 | 107 107%) 5, Westinghouse El & Mfg--.-- Hs = $ 821g its Sept 
*135 136 |*135 136 |*135 136 |*135 136 | 136 136 2 lst preferred.....--.-..- 126 Mar 
3314, 334! 33 33 | *33% 34 331, 33%4| 33% 33%) 1,300] Weston Elec Instrument. 12 37%gMay 1s 101g 281g Dec 
#347, #343, 357%| 35 3514] *34lg 3514] *34% 354 Westvaco Chior Prod..No par 38ig Feb ; 154 3914 Deo 
335g 33% 33%) 3% 33%, 33% 33%, 1,600| 5% conv preferred......- 3914 =. 29 391g Dec 
80 *651¢ 82 '*70 81 | *6512 81 | *71 81 10 | Wheeling & L E Ry Co...-. 80 Octi4i) 42 75 Oct 
*99%, 105 | 100 10012/*100', 10112} 100 100% 100 54 % conv preferred.... 1001g Oct 16)| 74 97 yn} 
23% 2433' 23!4 2414! 2414 2614! 25!2 261g : 10,100 Steel Corp... 365 Apr . 155 387% 
#100 120 |*100 120 |*10O 1171g/*100 1171!2|*100 11712] ------ '% preterred........-- 115 Oct = 99 4 
#66 70 | *661g 69 | *67l2 70 | *6712 69 | *67% 70 | ------ $5 conv prior pref...No HY An 8 
9 9} *8lg le] *8lg Oty] *8lz 914) *8le Oly 100 | White Dental 88) - 114 Apr Big 1214 _— 
135; 13%] 13t2 1414] 144 14%] 14%, 15%g] 14% 1513) 23,400) White Motor Co---..---~-- 15'g Oct 17 7 15% 
#53, 614) 53, 5%) 6% 6%) 6 6% 7 3.760 White Rock Min Spr CoNe par as on .: Fo oe aes 
43 41g 453) 43, 43 4%, 5ig) 5! 4, White Mach 
*35 4645 +35" 45 | *35 451 *35 45 | *35 465 | --..-- $4 conv preferred....No par 657igMar 8|| 14 sets Mov 
#201, 21%| 2014 20%) *20% 21 | *20% 21 | 21 21 300 | _ Prior preferred ....------ 24%May 2)| 14 2012 
*1% *1% *1%, 2 13, 1%) *15g 1% 400 | Wileox & Gas Co......--- 35s Jan 11 234 414 Nov 
2g} 2 21s) 2 2igh 2 2lg 21g} 3,500 erland Motors.....1 3ig Apr 22 1 Big ned 
*41g 414 4ig 4ig 4ig 414 4 Als 4ig 4ig} 1,000 6% conv preferred.....-- 6% Apr 233 6% P 
4ig 414! 41g 4% 4% 4h 4 4% 412! 3,400 & Co Ine...--- .. Pa hah Pag 7% a 
1 1 1, 591 591, 591 5912 591 59le 5912 600 $6 preferred......-- No Mar 60% Nov 
ones Mendes .-- 1918p ----(°21Biy -2-]O88s aoc) <cnnne Wisronsin El Pow 6% pret.100| 116 ‘Jan 2| 121% Mar 1/| 105i, 115 * Sept 
301%, 30% 3014 314! 30% 31 *30% 30%| 3,900} Woodward Iron O08. ccccece 15%May 2 Bll, Oct 16 31% Sept 
33 33'g| 32% 33%g) 331g 33%) 3312 33%) 33% 33%) 7,600 Woolworth (F W) Co...... 30 May a Apr a3 sow < 
203, 2012] 20% 20% | 21 211g) 21i2g 22 2li2 221,| 6.400| Worthingt’n P&M(Del)No par) 13%May mae, 10's ate dea 
*99 100 | *90 100 | 100 100 | 100 100 | 101 102 90 preferred A..... nals 55 ome ft 47's ee 
*30 «694 | *80 941) *81 86 | 86 86 87 80 preferred B......-- = y : 4 . 
*52l2 54le| *51l2 S412) 541g 55 | 55 554) 55 55%) 1,900 pret 44% series June 55 Oct HT ae Ses 
*57is 58is| 57. 58l2) 59 60 | 5912 60 | 60% 61 | 1,300] _ Prior pf 434% conveerics 39 June 61 Oct 18 to en — 
*98 101l2) 98 98 9712 98 98 98 98 100 130 | Wright ..-No 91 June 10} 129 Apr 4 241g awd 
*7912 Siig] *80l2 8l'g) 80lzg 8012] 780% 80%) *80l2 80% 200 | Wrigiey (Wm) Jr (Del).No 73 May 23} 93 Apr 26 851g Des 
*191g 1912] 191g 19%g) 191¢ 1912} 20 20 21 21 1,000 | Yale & Towne Mfg Co....- isiMeg 3 25 Jan 18% = 
1412 1 14%, 1434) 143% 15%) 15 15's] 15 1514] 14,900 & Coach oi B..1 os tans AF jive = on 
*116%; 119 |*117 119 | 119 119 | 119 119 | 119 119 40| _ Preferred. .......-----~ : 'o” out 91g 31 a 
*10ig 10%) 10% 10%] 10% 10%) 10% 10%) *10!2 11 300 | ¥ Spring & Wire..No par S*ovune : pr 30 \% — 
ati, 34) aus 35) 801 32) 30 Bye] ge 3) 97-103 | Fete greares ot'A.- foo] $0 ‘May 38) Suvatar 10), 7 May] $2" Sot 
90 *s9 92 | *89 9312) *8912 9 *8912 2 ; 
iol te Hl “18, Tak “Tee Heed igs 12] 908 | ee aate Coree--me pr] SoMay3i| Inu Ame al) 12 be] yi 
15 1 144%, 14% 8 7g 4 8 4 pinta 
2%, 2%) 2%, 24 2% ie 2%, 253, 253 253) 4,700 Zonite Products Corp...-...- 2 Mar 1| 4% Apr 22 2 3% Sept 
n New stock. ¢Cashsale 2Ex-div. yExr-tights 1 Calted tor redem ption. | 
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nom ew York S 
OB frien ar, and nner FRIDAY, WEEKI rk Stock Exch 
the only transactions of the Y AND cnan 
gniy transactions of the week. and whe YEARLY e 
computing the ealde of the — delivery 
N.Y ————s month wh e i ekly range are 
[. STOCK ERCMAN | i en the bonds oo Soe = 
Ended Oct GE Last cck’s mature. 
n United States as = ao oe 
Treasury rome 1947 oe « ‘s 33 4 
F 4 fai Rae g ae He High| N Jan. 1 N.Y. erent an a 
Freed Henne lew 113-28 114:2° o\\Low Ht Week Muded Oc 18 —) oe 
freeet Hen 8 a yo *114.25 Ley 2 af 121 ¥ Foreign Oct. 18 § Sale Range or ’ 
Troneury 3 48----------1948 1 7\7 D 108.7 102.11 10 .28).--- 1.181156 *Chile M Gevt. & M ~ Price |\Bsa ° 
—— ater s5a5 ee 4) 108-4 7 jae 111 16 115.9 *6 Ste ee ee te Benge 
Troms $h40.. == ee Ota | 109-16 ens ona alles 10104.24| eg ge assented. --------- 1957 Low J 
Treasury 38-- ---1946-1949 A 0} 109.16 108.17 108.2 4/|103 16 109.30 °6 — i eet J Di--:--< High =. 5 
Treasury 99....------ “1948-1982)3 Dj 112.4 109.10 ie lg + MS ocpiis amented --..------- Ieei|7 D ioi| 10% 0% Nellie = 
Treasury 86: oan----=- edd Oiasi-iFnti te i124°| 10 107.30 110-2 ogee net Diiectoscon > om ons asin 10% 10% 
Blitac<oncnnw=8 1-1955.M 5S 11.17/111.14 113.37 Cas sanan tee te *6s sented =n asoaa-a- 1801 came 0 : oe 13% 
Treasury Hs sepa 31 iggolar | 108-38 10827 4237 -=-21]808 26 118. ut tented Oo ooooo 4 Sl -is--| 10 3 10% 1 
 pereeaeere oe M8 oo47 108 27 +3 Tage 7 2 as °78 Cons Munic 7s - a MN| 11% 10 i 3 Bt 1334 
neury  eprcmmemn 4 961|/M 5) 109. 7|109.13 1 4 66 07 20 111.30 *Chinese nted -- ..- bie --- 1963) 10 11% 11 27 4 
% conn--o= te eae JD 6 1109.3 09.17 42 104 20109 oCnstae (Chern ooeeee M a 10 1 % 2 9 14 
sees ueeety s| 107.31 108.13 109.6 | 13 108 30 190.28 Colomb ‘cmnanen eee 1 s|......| 79% © li 114 16 
1968- i963). |------|107 26 eae f 106 34 109 19 | | °ee - oe many 644.1060 Ppis222") sate “‘aig---| My, 
rooccetens Ha, Benn 107.18, 10736 3 309°94 108 12 Rit eee yee a i 
Me... ~221949-19 De Miseiknok 7108 28 108-31 18||103 13 108 esinking Mtge poo s-eacaue Pati o| 27%| 2 ill apse a0” 
=2222--1049- 1963/3, D)------ oe. 1d 18 a8. 151081 | Copeane Pt: pee J) 27 5% 27 % 3 
1pet-i968 Be Bho 22 hh08 1 ear ee 106 38 100.18 Caneahanin Wann 4 1920 1940|M O}----- K++, 7 Si & 
1961-1963|) DI. soot? ipeasl siie 5 13108.31 | Cordoba ure Jo of 1987-196 M N|------ 20% 2634|----|| 3 34% 
ena Ioea|y 1) 168 8)1032 106.18) °3)lt08 4 i073 ocstins Geo) Lasialis Fon NF A i6s% 2 30 2 36 
vonnaen-=-1048- va .28 13) 104 107. v) Argentines 7s. 19% --- 
ee eonpees TTP DIiac i #10525 ey 17 1037 why Costa Ri Argentine 70.1942 MN Bran 19% = 4 = 27% 
2 etgeen — 955|J D + 104.31 ea hag. =< 2104 4 Cuba ire (eve Pe 2\3  PapalanAN 199% 19% 14 io 26% 
$0.22 -------May 16 1944-19041 a seat eee | oelltes ce 106.30 txternal be of Nays pet MN 71 1) 15% 524 
 rrceens By 1944-1949 |M N)------ 1084 1 §)[101.25102.4— yo nperta y Ii ser A---- 194018 Toccans 15,1 85 
Home soncnarg Mat, 1042 roar} 3fo-o-- eet, ee 6 . peaeaie = nae §i------Isto0%, i 8 |---| 13 
20 jon Av--ay 1944 oa7|ie 8|-2----|*103.18 losis] 4 seg 20 188 96 ecg Pubic esac ee A|------ 10056 163°" |-7-- b75 102 
Psnerin G-vennenn-Hoee tal 2 105.1013 mae ge 19 1819.18 scab a ipsa? 3) 108 | 101 10 al] ie 
Transit Unitie vom Ohty ati é sate 103.16 gay 5 | Dumas eer B= 1963/4 O|-..--.| #104 74 rt oa 
Se -.|*102.12 102.15 3| 103 1 108.12 External year exti 66 Piocuted ot | i3 3\| 70° 04 
‘ stock... 15 -..-|)100.6 102.17 oe ote 1 6s......1943|7 2) 33 Me an-2- mo Oe rts: 
ereign Govt. & aprerry | p| 99% 97 Po ea dic) Stl 1 8H 13% 
Agricultural M pal % 9934/1388 96 corte eons 1926----.. 5.1942, 8}-- 9%| 25 31%| 17 20 673 
ee ee 88% sink fund 5340 0.1943) 5)------|0 295% 18% 
pee fea fame fae (Colombia) tes 45 ® Admin 6340 200-1081 neg ‘exev@n Ws 27i| 17% 86% 
Akershus fund Qe = nnn Nas F open it 2a series --—-- “21961|M_ 8|------ Orenee b8 lczzzll Sexe 7 i$ 
*Antioguia ing of Nt way) da 1908 A 4 w----- #2044 (City) bao —e 1949/4 O}------ * eee fa 58% 7 
External sf 70 coll 78 A - 1968) 8 “ 20 21 %|- *Ei Sal ternal gooootaas | sem +55 67 |---. 6544 75 
sExternal @ { 7s erien © - 1948/3 Ji------ #25 21 —_— Fa bd cy — wah 4-o --"3945|M N|------ *55 it eee 65 75 
seeerea $f foerte 9---"ae grsrore | 20 (ao Eatonla (Repubite of) Te. jap yp ae 24%. 26" -ooo Ses 7534 
Seeeealtfrecte tae oo #8 % 9%|.... 20 8 66 pA ree dep.....-1948/7 y 5834 75 
External s series D----1945|3 J|------ 10%|---- 8 (Ouy abat “71967|3. J|------ 7 11% 
Mote FES ow - « - 1967 J|---- ® a. ? 7 15% Repubil of) st6%es._. 1 «ones * oe 26 
Beaminaee cen g)------ 3% OS 5 7 15% External © 7 4s stamped. 1941 Sab. ie 48% oH 16 
i Be (National Gor amet A a. ass) 7% 15% 7estamped....- 1907 D\222--| 6034 3030 oe 8K 
iB teaerans asec... verameat)— | D\------ 1834 10% : 7M ts German ped -22-- 1940 ID —— ctr 74 | 15 9% BY 
8 fest! conv loas & # — --1068M N) 7 M 18M|"i]] 18% Hid Mile <x bt ages wnn-[-aee-= rs ee ox 
{ext conv loan & Beb----1973 Mal 774) 77 18 4 Seeman a | sre 1g “‘* hr 
ore --- isla © ts | nd 79%] 26]| 70 og bite, unatamped. ----- ve A ae |] 108°“ 109 
ae S oa oe 2 41 S9l| oisd 98” Re tamed. «=== 1908 Di 18% _ 
655 J 45, 59 134] 159 1% 95 . oe Sa ee 13% 1 
1957|M S| 5 %| 52 61%| 84 545 87% German Fes 's stamped. er: enone 8% 434| 135 
Ba ef7e..... ner > 52% 54 25 + 87% *% v & Communal B -fona® oO 16% ku. om 4 4! 20% 
ee | a HB Orth Ave tanh fi onal ie gg al RR 
- --1946lF 4 + 3 Sul Te “des 9046 oanit part paid in) 6 H4a--..19881 1 - é Bul 7 10% “35% 
a We 25% 12 fund secured 6s... ad = 6 18 
--1 26 Haiti erate toed cons} ® 26 
Hy -iae o el ai | as 33 | Sil 32” 108 Hatt Repub «fea nr A... 1968/7 A)------ is “iii ie | 
- de == SG Oo 1 41 43 |.. 32 102% oHetdeibore (en eo ew A. coe Sa 11% sate 1 18 22% 
10... oe Di "3234 38 41 __|| 80% 100% Heist (Ger | rseiige --1952)/4 2}. 1%| 6 74% 20% 
S.--- is JD % 24% 26%| 10 35 108 Hungarian (City an} extl 73401960 pias 68 10% 21% 
te earla oO ask ia taxi os is 3841 one Gene Sees 1950|J J|------ Ss 8K 4 
Sinking = --- a S 13 | 1056 1446] 56) ni 23 pba yA vetepal4 O|------| 50 2 | 3 a 
20-year 8 f 60. eoonnn ey gl. a aa Sit iat SPL seseennenenen TH re | fl Bs 3s 
eBudapest (City of) 6e------- ore 7 Al------ 5 So S31 18d vecanking aad 7 Seer 8-198 La----- 7 8 igs 
soe stamped vo) 1962| J covene, OM ---s\| 33 1834 | Irish oom B..-198110f 4 pocoas Rs ies consi] $36 109% 
tea amped. ='o"......2061/M 8}... Free State noe 4\ 37" *6 - 
External sf 4)<-4%40- -...-- o61|ar |. 8 8 : 42 Ie Italy (Kingdom of) ext 7e_-~- 27 Ps 9%\.... 6% os 
eb yy 448. ~1977|M 8) _- 22. #55 46 10398 | jee ed exti 7-271 MN 27 5% (8 
3 st4 Sly eee VA fi------ > ” pa dy gb re 7a_----196112 DI "a3 *56 20 «32 
Saqnmenet pn ts---~-380e nope prt 4634| “70 65 «65 Gove Gar cat 7s B'47|\M@ 8 43 | 38% ad x 
eaatiee es] 8 sl By He eee PLR ae | Be Baral Bo § 
so 7271984|3 J) 33~ S: 3 Ol] 30% 63% dan dae ---1954|" A 23 % 34% 72 
~ —e 33 47 2 41 K | eLo Taree Btn Bi <=-- MN 64 27 1 25 
loaa 734s... 33 17 66 wer A k) 7 4 % 55 78% 
ae ee 22221968/M N}7>7>77 10 3 $1 4535 | stendoss noe) 7 iéa 1900/9 A}...... eg, Be a 
10-year 2360 tatiana dalle ‘el ‘ened 9% | ali 8s ” seentnee (renee 6% 1960/3 Dj------ B De “a 
s0-veer 3)s--------Av0e = tgea|ae 8 92% 90 ul ail 9. 18 <= (Prov) ta read 771964) ae B cone . 13% ae" 
= See gays] ma gael all ge = Seamene Nal a 
30-year 38 1961) J)------ =| gaiel 13 101% | *Assenting hh Te pg MN 67 69%] 17 7 
ee ge * gel] Be) eee cee | 3 a 
*Farm Loan pesereneeee 1A Soul Sax] 1a] 78. 908s §*Treas 66 de ot 1904-----~" 1964/9 ae: 2 2H}---~ 
68 J 8 f 6a. Ta---7 1950/6  nreriage 7. sil = S 96 do of 1910 _. 1946 B--5--| 1% 3 poo 1% 
jon toot --July 1 i PERE +956 8134] 23 % 89 7 """ie8317 3)" ite she 22 1 
*6e Loan 6 f 6s. on I Ji oar 25 «36 59% 88% ~~1933|7 Ji 3% 1% 2% 29 K% 2% 
cane = Oct 18 1960/A 0 ai Ban Bl 6 67% ax| 2° 3x ‘6 % 2% 
Ne (Rep)—Extl # f70..-- Seaves 24 27 1 14% 26 2%) 6 % 2 
agian aE al oe Oe is Fie 
seorel nag Wd @h 100 Si|---°--| 12 z | ail) we. 2 re es 
*Extl aus Saas C0... 00014 W]...--- “12% 15% ij} 10 ro i 8%] 22 ee 
~~ + ——~ Apr ga--ge IS Ol "i7z : 11%| 5 12 “4 4% 8h 4% 
eee ~~ Feb 1901(F A|7~~ 11 %| «3i| 12 14% . >) a” Be 
*Exti sinking mesenees $77 }H4 Misanns a 4 13% ie F = Bias 71% 
e °6s fund 6s...Sept 1961/7 j------ 11 “a 47 @ 12 1434 F = 59% 8i| 33% 71% 
pits ammonted Bent 1961|M 38 ii% 12% 12% il] 10% a M rs 4934 10|| 35 sox 
a *68 fund 1961|M s|-~~~~~ a 1% ili aij 12 43 | *Nuremburg A % 49% 9|| 29 
External — 6a. ..1962/A . = 12% 1 4) 1 10 17 Fr 33% 34 9} 20% 97% 
| sinking fund 60.1068 a 11 i1y|“i0 ii isi (Clty) ext 600 -71962|F sass gan] ell 3088 0734 
| ns=Aea|A, O|-22°-2] sin free. ex 10s 1434 -=21962|F 4 3, 3% isi] 334 4 
| For footnotes NI” "iix “1234 11%|---- 13% ee 25h 26 B. aM 30 
eae Se Seaaem --- on 
pace 2321. te -aaicl---al| 30% 1436 iall “O58 oe 
144 
—————>—————_—— 
= | 
Ses 
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“s © BONDS 
FN. Y. STOCK EXCHANGE 
Week Ended Oct. 18 





| Volume 151 
| 


Foreign Gevt. & Mun. (Concl) 
Devel guar 66 


° 1937 coupon paid......... 
*Saarbruecken (City) 6s..........1953 
Santa Fe exti s f 46__............. 1964 


a0 Paulo (City of, Brasil)— 


*8e ext! secured 6 f.............1952 
6 Khe exti secured « f...........1957 


San Paulo (State of)— 
§°8e exti loan of 1921.......... 


*8e external ._........... o<----. 1950 

*7e extl water loan............. 

*6e ext! dollar loan.............1968 

*Secured s f 78. ............--.1940 
*Saxop State Mtge Inst 7s........- 

*Sinking fun —g6 eagseccsoes 








8s secured extl 
78 series B sec Spbneocceese 1 
*Stlesta (Prov of) exti 7a........ ~--- 1958 
©4448 assented. ................ 1958 
AssD epee 
Sydney (City) sf 634s. ........... 
Taiwan Elec Pow ef 5}4s.........1971 
Tokyo City Se loan of 1912........ 1952 
External sf 6348 guar... ........1961 
*Oruguay (Republic) exti 8s.......1946 
*External « f Ge...............1900 
External # f 6e.........-... ---1964 
3%8-4-4 48 ($ bonds of 37) 
externa! « - eee0-- 1979 
3% -4-4 ks ($ bonds of *37) 
externa! conversion ..........1 


oe eae exti conv..........1978 
34-4 Kes ext! read). ..........10978 
3 a ext! 


*Vienna (City of) 6e.............19 
*Warsaw (City) external 7s........ 1958 
©4468 assented. ........... ----- 1958 


Yokohama (City) ext! 6s..........1961 
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BONDS | 
N. ¥. STOCK ee HF 
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Week Ended Oct. 18 


El 


f 














RAILROAD and INDUSTRIAL 

COMPANIES , 
t§* Abitibi Pow & Pap let 56.1953 
Adams 


Coll trust 4s of 1907...... 7 
10-year deb 4548 stamped . 1946 
*adriatic Elec Co ext! 78....1952 
Ala Gt Sou Ist cons A Se.... 1943 
lst cone 4s series B.....- 1943 
Albany Perfor Wrap 6e..1948 
6e with warr assented . . . . 1948 


Alb & Susq ist guar 3 }4s.. .. 1946 
Alleghany Corp coll trust 56.1944 


Coll & conv Se..........1 

66 stamped......... — 
Aliegh & West ist gu 4s..... 
Allegb Val gen guar g 46....194 
Allied deb 4}4s.. 

4e Se 


3348 debentures......... 
Am Type Founders conv deb. 1 
Am Wat Wks & Elec 6s ser A.1975 
Anaconda Cop Min deb 4 }4s8 .1 
*angio-Chileap Nitrate— 

8 ft inoume deb.......... 


alt 
: 


peeeee 
ii 


e 
ie 
>a 
B52 


Ese 
i 
ge 
i 
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+ 
t 
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Bank 
kang x. x, oreo eSouanan | $e) Ries _~ 
~~ 2 E 
Bia & «Atk Week Ended Oct. 18 SG) See a Jan. 1 
Low Htgh Raltread & indus Ces. (Cont) No.\Low Ath 
41% 43% Atl Coast L ist cons 4s_July 1952|M 8|x bbb3 64% 77 
38% 4! % Genera! unified 444s A___.1984|/_ Diy bb 41 62 
2644 27 10-year coll tr 5e..May 1 1945|“ Niy bb 61% 76 
102 102% 96% 105% T. & N coll gold 46_._Oct 1952|M Nly bb 65 70 
60 5944 82 Atl & Dan Ist q4s__........1948/3 Jiyb 28 = 4l 
52 55 50 _....1948/3 Jiyb 23% 34% 
ecess Soseald 53 At! Gulf & W 1 SS coll tr 5e..1959|/. Jiy b % 75% 
6 6% 4% Atlantic Refining deb 36_...1053|M Siz a 102% 107% 
7 7 5% Austin & N W Ist gu g 58...1941|\9 /iy bb 95 
6% 64% 4% Baltimore & Ohio RR— 
4 6% 4% Ist mtge gold 4s _.__July 1948/4 Oly bb 56% 70% 
54 89% 8% Stamped modified bonds— 
& 5 3% Ist mtge g (int at 4% to 
Oo segs 9% Ort 1 1948) due_July 1948/4 Olz bb 65 «71 
ts % 4 Ref & gen ser A (int at 1% 
34 ~<“5-< : nwa 1 1946) due..1995|7 Piz cecd 15% 37 
“<--> gen ser “(int at 1 1-5 
"7% 10% 3 8 to Dee 1 1946) due... 1908/2 Diz cect 1s 641 
48 R 6% Ref & gen ser D (int at 1% 
0% 10% > 9 to Sept 1 1946) due..2000|/” Siz cec4 15% 36% 
254% 26 12 Ref & gen ser F (int at 1% 
25 2634) 21] 11% to Sept 1 1946) due. _1994| ¥ Siz ccc4 15% oars 
80 80 2} 59 *Conv due ____. 1960/" Alz ce 3 7% 15 
60 60 1} 41% Pgh LE & W Va Svstem— 
ia ate : 77 gr iat & As extended to 3108! MNly bb 3 61% 
west Div Ist Mint at % 
64% 6) 35) 4% to Jan 1 1947) Guo. 108m I Jizb 32 49% 
i. , Toledo Cin Div ret 4s A_.1959/5 Jiy bb 2 46% 60 
0% 10%)....| 7 Bangor & Aroostook Ist 66..1943|/ J|x bbb3 89 101 
7% 8%] 12) 5% Con ref 4s. _............1951|9 Jiy bb 3 5 8670 
9 9% 4; 56 4s stamped..______.... 051\2 Jiy bb 3 54 = 72 
9% 9% 4) 7 Battle Cr & Stur Ist gu $8..1929|/4 Diyb 3 87) 45 
27% 31 1) 27 Beech Creek ext Ist ¢ 3%4s_.1951|/4 O|x bbb4 67% 72% 
54 8=5 4) 5) BK Rell Telep of Pa 5a series B..1948|4 J\z aaa3 112) 117% 
5% 8 7% Ist & ref Se series C__.... 19a0|4 Oz aaa3 127% 135 
bees @nnccle 22 Belvidere Del cons 3\48__..1943|7 Jix aaa3 ee pee 
56 57% 53% *Rertin City El Co deb 6%s8.1951/2 Diab 1 14% 27 
q *Deb sinking tund 6348.. 1959/7 Alz b isd 27 
wegen 9% 5 *Dehenture 4a__.........1958/4 Oz b 13% 25% 
7 7% 5 *Rertin Elec Fi & Underer 6%a'5A|4 [2 cect 9 27 
4 Beth Steel 3%s conv debs. _ 1952/4 2x bbb3 103 4% 112 
22% 23 13% Cons mtge 340 ser F__. 1980 Jiza 100 ety | 
14% 15 6 Consol mtge 3s ser G____. 1 Alza 99 103 
13% oa $34 Consol mtge 3s ser H...1965|" Ajx a 102 106 
28 31% 204 Big Sandy Ist mtze 4s......1044// Diz aaa 108 109% 
backs whith 12% Riaw Knox ist mtce 344s _.1950/" 4'x bbb 92 100% 
26 26 8% Boston & Maine ist 6s A C_.1987|M Sy b 41% 76 
Ist M Saneries 11._.......1958) 44 Ny b 41% 79% 
8 8% 7% Ist @ 4%s series J3._____. 1941/4 Oyb 
4 9% 7% Ist mtce 4s series RR_...1960|3, Jy bb 3 67% 744 
53% ----- 3% Ine mtge 444s ser A. July 1970) N y coc3 17 23% 
at © 3 t®Roston & N Y Air L ist 48. 1955|/", 4 # ccel 6% 12% 
20. -=--- 9 Rklyn Edison cons M 3%8_.1980|! N = aaed 105 110% 
59% 60 40% Bktyn Union El st ¢ Se_____ 1980)", Ax bbb3 88% 107% 
38 41 354 Bkiyn Un Gas ist cons 56..1945)@Naza 3 10856 113% 
224% 24% 22% Ist Hen & ref 6e series A. 1947) N s bbb it 118% 
tt 4454 39 4 || Debenture gold Be... _._. 1950/7, Diy bb 84 es 
$504 ----- 53 lat Hen & ref Se series B___1957| Nix bbb3 102 107 
“47% ----- 42 Buffalo Gen Flee 4%s B._..1981|" Alz aa 10934 112 4 
GF wssce 48 Butt Ning Eiec 3 4s seriee C_1967 4 Dix aa 107 34 1094 
u oO a — 
3746 89% $334 65%|| ‘Stamped modified tows 
% = at 3% to 1946) due. _- 1957|¥@ Nis b 25% 43 
“ence % 33 {Burlington Cedar Rapid & Nor— 
37 37% 31 §*lst & coll fe.......... A Olz cc 3 7 
38% 41% 34 *Certificates of deposit... . ----|8 ce 2% 6% 
3436 40 36 Bush Terminal tet 4e......_ 1962 y bb $346 70% 
_26 24 Consolidated fe...-.--..- yb 32% 47 
104% 13% 8 Bush Term Rigs Se gu-----1 yb 464% 61% 
"3 --z-- | Calif-Oregon Power 4. __-..1948 ze 2 100 107% 
a” a a Canada Sou cons gu Ss A. . .1962 = bbb3 66 88% 
zea 2 72% 103% 
Wi ie tee 
z aa 107 
Week's saa 2 fase 107 
Range 4 Range z aa . yan Hod, 
Friday’ Since 3 aa i] 
Bia a Ask Jan. 1 zaa 2 wi io3 
zea 3 87 Bs 
y bbb2 31 4 
za K 
52 60 27% 60 zaa 2 +s | 108 
*100% ..... 97% 104% sa 2 54 Ht 
100% 100% 98% 104% za 2 48 «79 
*107% ..... 100 at z ccec3 35 45 
oaths 34 34 80 yb 1| 90 100 
*110% I11 109 «110% yb 3 40 60 
*107% 108 105 108% ybb 4 73% 90% 
56 45 60 2 ccc2 33 19% 
*40 5AK 46 61 z ccc3 30% 
81 82 68% 87 zcc 4 7 
95 69 95 zc 1 Hi 
76 79% 68 79 ze 1 3% 
50% 53% 26% 56 zecc 2 4% 8 
\% 59 64 zee 2 4 4" 
104% 104% 104% 107 = aaa3 106 109 
101% 101% 99 «101 = aaat 109% 111% 
99% 100% 89 100 tb 37—s«4 
107% 108 106% 111 z ccc3 12 20% 
a: * eam 17% 26 z ccc3 de 18 
47 44 68 zea 106% 110 
103% 103% y bb 57% 73% 
99% 1 y - o1% 66 
y 
ish tate +: Sa ts 
2s bbb 107'16 1124s 
108% meee yb 
109 109% = bbb 101% 106% 
104 104% x bbb loa” 104% 
32 32 r 118 127% 
% 43% zs 94 102 
*98% 99 5 4 102 
103% 104% 1 103 107 
103% 104% x 113% rarig 
z il 
105% 105% : 106111 
"36. (86% : "al “78g “ia 
zcce 1 
"944% 95% saa 2 11; 90 08 
Ne 96 % saa 10; 93 fo 
_ —— 95% 9 96 sa 46) 83 
103% 104 100 105% x bbb4 8| 71 84% 
100% 100% 99 100% = bbb4) 76 «690 
lll 111% 108 111% 
109 Ss: 109% 104% 109% 
an : amen 114 114 
*95 97 92 «(97 
99 99% 93 99% 








| For fontnotes see page 2321. Atrention is directed to the new colunn Incoronrated In thie tahulatinn pertaining to hank eligibility and rating at hands “ee. 
oo 
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——_——— Friday Week's 
4 l i Fane Prides, (Weeks Petes : pan a| Les Range or : Range 
8 Eltg. &| Last | Range Range Rating | Sale Pridey anes 
ANGE | : Sale Friday's i Since N. Y. STOCK EXCHANGE ‘ask = 
M. ©, OS we meene | Dries (Ob 1 = Week Ended Oct. 18 —%| Seas | Price |B & = 
Low High| No \row 
Ces. (Cont.) Low High| No.\Low High || Rattread & indus. Ces. (Comt)), | 108 108 2| 107 109 
Pee eece & bast Til 1st 60.1034) A Olzb 2) 123%| 123% 123% 1/117 123% Power & Light Ist 4}4s_. 1971/3 Jr as 3 ae 104 1 1} 104 106 
te ccnie &'E Ill Ry gen 5.-.-1961 MNiz cecil) 13% + tt Fr 1036 19% attend VE wrcceree 190017 Jiz ae 3\------ 107% 107% wv. ar | it? 
*Certificates of deposit... .---- cooelS Col} ._..--- BS eM Og ee ee EES S18 - oo oo oe 7 
Chicago & iarie 1st gold 66.1 MNly bbb2 RL? 10 103 10} 86 103 || $§¢Den& RG Ist consg 4s..1936|/ ae cect aa 7% 2~«C«STMSLC«*d‘dLSC“‘éwSSCOdG 
Great West ist 48.1959/M Siz ccc3| 27'4| 26% 2734) 165) 19% 30 4¥%e------- F Alsdaa2| im| 1% I%l 8] 1% 38% 
t¢Chic Ind & Louisy ref 68..1947|3 Jiz ccc3|_..-_- 19% 21 |----| 12% 21 || 3¢Denv & RG W gen Se-Aug 1066). 7 in Cees) =6icc| 15% «869151 31 1m 3% 
| Refunding g be series B--1947|3 Jiz cec3|_____- +19 «= -20 12% ° ted (oubj to pian) -- =i, Olse 2} 6%] 5% 6%) 36) 4 8 
: *Retunding 48 series C.--1947|J | iz cee3|_—---- “17% 31, J--55] TBS 2OM y | ome & imos be cer B-Aar ane deco B------ 3% 3K] 8) 3% OS 
series A_..-- MNiz ce 2|__-- : _-| *63 75 |----| 49 
oie eon Oe ver B_.3May 1966|J Jiz cc 2\.--_- 7™% 8 : 3% 10% 3¢Des Plains Val ist gu 4348.1947|M Biz cec?|-7---- 10644 107 10644 110% 
Chie Ind & Sou 50-year e--} J Jy bb 2|...-..| *63 67 Dee Bee £300 ons weet A Ae 3 10814] 108% 10854 16] 108% 11138 
Gen --<- *111 ----| 108 
tChle Miers An. May 1198013 J\s cee) 28%| 27% 28%] 92] 15% 28% Gen & ref mtge 334s ser G-1966/04 Bix aa 3)------ +325) 45 |---| 3038 40% 
eGen g 3s ser B-May 11989\3 Jiz ccc3 se *27 27% \|---- 16% 27% || Detroit & Mac Ist lieng ee Di, 2 aa *22% 38 |---| 20 25% 
*Gen 446 series C_May 11989|J Jiz cec3) 28%| 27% 28%) 86) 18 20% || Second gold 4s_.-.---.- ive. a...... 99% 100 | 10) 88 101 
Gen 448 series E.May 11989\3 Jiz cec3|____-- 27% 28%) 49) 1 29% Detroit Term & Tunne! 4348-1961) rad 4| 10614] 10634 108 9} 105% 108% 
¢Gen 48 series F_May 119893 J\z ccc3 28% 29 7| 15% 304 || Dul Miss & Ir Range Ry 348 1962/4 Oixae 4) 00,2) oy, 10) 12 
tone Milw St Paul & Pac RR— $§*Dul Sou Shore & Ati g §8-1937|4 diz cee?) 15%) 0513 107.) 15! soas 10054 
Mtge ¢ 5s series A------ PAlzgce 3} 5%) 4% 5% is 3% Hs Duquesne Light Ist M 3 }48_-1965 x aaa4 , 
i 1 
Cony a4j 5s...--- Jan 1 2000\a4 Ojzec 2) 1%) 1% % 4 Ry Minn Nor Div 1st 4a1948|4° Ox aa 2|-—5--- 107% 107% : 10s 4 
orth Western Ry— East T Va & Ga Div Ist 5e_-- = *136% .---- eres 149 
es A 1 inner 1987|M Nis cec2| 16%] 14% 16%] 23) 10 18 || Bd EITM CN Y) Ist consg 60-1005/2 diz aaad)-----|"100% ioaizl--ia] WOE 1th 
ONE 1987/M Nis ccc2| 1634) 1534 16%4| 14) 10 1834 || Electric Auto Lite conv 4s_--1952/,, ix bbb3) 1h). | 551, 10254| 9] 10136 103 
*stpd 4s n p Fed inc tax.1987|M N\z ccc2|-16 | 15% 16 7] 12, 18% || Eigin Joliet & East Ry 3}48-1970/70 “ix as & i ote 3| 61 
©Gen 4%sstpd Fed inc tax 1987|M Nz ccc2|___--- 154 16 12| 11% 18% || El Paso & 8 W let Se_--.-..- la Oly bb 21.....-| *57.  95%41----| BOOB 
Gen 5s ine tax..1987|M N\z cce2| 16%| 15% 16%| 9% 10% 19% || Se stamped_.---...-.... 19067 In ceca] 76 | 75% 76%) 761 aay 76% 
4s i LGkccauilts 1987|M Nz cec2 fis Ft agai 13 16 t*Erie RR Ist cons g 4s prior1996)< yee ae 36%| 34% 36%) 389] 17% 36% 
§*Becured 648..-------- 1936)MNiz ccc2| 20 20 | 11) 12% 21% || ¢lst consol gen lien g 4e...1996). ais ce 2 29% 315%) 86) 138% 31% 
ist ref g 5s..----- May 1 2037/3 Diz ce 2} 10%| 10% 10%| 5| 6 11% *Conv 4s series A.....--- 1963)4 ot — seat 31%) 69) 14 31% 
ist & ret 44estpd_May 12037|3 D'z ce 2, 11%| 10% 11%!) 32) 6 11% Series B...--.-------- 1963\4 on o> as _-.-| 18 28% 
“ist & ret 448 C..May 1 2037/3 Dizce 2} 10%| 10% 11 52) 6% 11% Gen conv 4s series D -...1953\4, Diz cce “"i6%| 15% 16%] 425) gy 18 
¢Conv 4 e series A-—----19491M Fue Meee 1% 2 45) 1% 4 Soa ee ecat 1980. ..197614 Olec 2| 16%| 15% 16% 268 8% 18 
at stpd ooo uy 
" Feb 1940 Dart pd-- F Aizbb 1| 43 43 43 41 36% 51 Erie & Jersey Ist 8 f 68.-1955/4 Jizb Ditnstare ei oon os os 4, 
t*Chic R I & Pac Ry gen 4s.- ly zecc2, 13%] 13% 13%, 14 9% 19% *Genessee River ists f 6s. .1957 une? 2|------ #100 103 |..--| 92 97 
Certificates of deposit... ._ i z ecc2|. ----| 712% 13%}-- 10% 18 on Y & Erie RR ext let 48-1947) 07 a7? — ae MRSA Beha sg ee 
§*Refunding gold 4s... .-- 1934|4 Olzce 1]. | 6% 6% 47 ‘. +1 §°3d mtge 4}4s.---.--- 1938 oe ee eee 
*Certificates of deposit. .-_.-. hous C6 Oi. ...-. 5% 5% so 98 
§*Secured 444s series A..-1952|M Siz c 1) 7 6% 7 9| 434 8% || ¢Ernesto Breda 7s---.....- , D7 — '*106% 10734]---- 10454 108 4 
*Certificates of deposit... --- ----[pe 1] 5%) 5 5%| 60) 8% 7% || Fairbanks Morse deb4s--- .1956/J Da  4|------ 1103 103 3, 100 105 
Conv g 4%8-.---------- MNize 1 1% l 1% 11 % 2% Federal Light & Trac ist Se. .1942)0) | = bbb? ‘pene |*100 104 |.-..| 1¢2 102 
Ch St L & New Orleans 6s..1951 J Diy bbb2| 73 73 73 14) 69 80% 5s International --1942 us” bere: pewsoates 16103 © 103%4|_---| 100 104% 
Gold 3 %s.------- June 16 1951\/J Diy bbb2|__..__'*___ 7 hee ee 1st lien s f 56 stamped... - 943) N eZ DD con--- 103% 103%) 5 100 104% 
Stempnie Div ist g 48...-1951|J Diy bb 3) ‘ 45% 45%) 4! 45% 61% Ist lien 66 stamped_---.... p be oe: PY gamgE *101% 102%!..--| 99 104% 
Chic T H & So’eastern Ist 56.1960|J Diy bb 3) 5644) 56% 56% 5) 48 63% 30-year deb 6s series B....1954 ol” ° “1044| 104% 104%) 34) 103 107 
Income guar 5s....Dec 1 MS8iyb 2/.....-| 43 43%| 17) 40 5&4 Firestone Tire & Rub 3 }s-. za 4 “| #3514 45 .| 37 46% 
: Syloride East Coast 1st 4340-19601 Diy bo'a|---...| 60% 61, |i o 
Chicago Union Station— t - "8 84 
—- ~w ona 1944/A Olxaa 3|  ___|*105 103 107% || 1st & ref Se series A... _-- zee l| 8 Ss aX 191 $4 He 
lst mtge 3%s series E...-1963/3 Jix aaag3| 108%| 108% 108%| 20) 104 110 *Certificates of deposit... .- ----lg ce 1|------ 
a isels" SIs steal ii | Yoon 101 "| 4] "Oost ton || ""timande Sec ene S510 
8 series F..-- J Jix aaa3d| 101 100% 1 oa * 1%]---- 
Can A Tce intinas 008 -1962|3 Jixa 3) 90 89%, 90%) 143] 87 98% 1§* Proof of claim filed by owner|M NV “at Hs mt i 4 
lst & ret M 434s series D..1962/M Siza 2). _- 90% 91 25) 87 9534 *Certificates of deposit. - - - - 73 *100 =: 102 %:¢'____| 10017 3101% 
Childe Co deb 6e....------- 1943/4 Olyb 3) 34%) 34 34%| 8) 27 Fort 8t U D Co Ist g 4s. --1941/., o 364 36%| 3] 38 68 
feChostaw Ok & Guilt con $0. 1905 M Nis ce 2... _- 10 bly oes it. 3% Francteco Sugar coll trust 62.1966) 
Elec 6.. x aaad 109 * eaaleood 
od Ngieganee sat J Dix asad *109% -__-.|- 109% 111% Gas & El of Berg Co cons g 5s 1949) 7 1 cane 10414]. -- 13036 ios” 
Cin Leb & Nor Ist con gu 48.1942|M N/z aaal *105% 10634|----| 105 105 || Gen Am Investors deb 6s A.1962)" 4 105% 105%) 5) 99% 106 
Cin Un Term Ist gu 3s D..1971|/M N|z aaad 108% 108% 1} 104% 110% || Gen Cable Ist sf 5346 A_.... 1947 i, 7 36% 37%) 61 24% 37 
lst gu 3%se0er E....1960|/F Aix aaa4 #109 % s 107 (111% *Gen Elec (Germany) 78 - . ...1945/5 D 43% 43% 2} 30° 45 
& Mab ist gu 5s..1943|7 Jiy bb 2 *83 J -| 75 85 *Sinking fund deb 6348. .- uN 36% 36%| 31 28 37 
©20-year s f deb 66. ...... 1948| MN S4i¢ 89 | 1041 g5%¢ 89 
Cleve Cin Chic & St Louls Ry— Gen Steel Cast 5348 w w_.- 1949) ; a Mm had ee 
General g 4s...-.---- ----1993|J Diz bbb3| 75%) 75 76 15] 61 76 t¢Georgia & Ala Ry 5s_Oct 1 1945|J 7 1” 646 i] 13% 22% 
General be series B..-..-- 1993|J D}x bbb3| 8282 I 8 $§°Ge Cored Nor lst ext 60.1934), 7 35 35 1] 18% 35 
Ret & impt 4s series E..1077|\3 Jiyb 2) 57%) 56% 57%! 47) 87 58% || © Hope Stee! & Ir see 78.1945); D 105% 105%] 12] 100% 106% 
Cin Wab & M Div Ist 46.-1991/3 | Jiy bb 3) 56%) 55% 566) 2| 43% 57 || Goodrich (B F) Ist 4}4s-.-.1956/7 | 2 +. Th%\----| 75% 91% 
St L Div ist coll trg 48...1990|M Nly bbb2| 71%| 71% 71%) 6) 5O 71% Gotham Silk Hos deb 58 w w.1946) 1 © ae .a toe Soe ee 
Cleveland Elec illum 38...-1970,J Jz aaad| 107%| 107 107%} 118; 106% 107% Gouv & Oswegatchie ist 5e-- 1942); 7 *102% -..--|--..| 10234 104% 
Cleve & Pgh gen gu 448 oo ioee4 Gis ened. --=|9106 34 ~---- ----| 107% 108% Grend RS fons tee ae 6 bees D oe uaa ----| 80 
A O\zx aaea2! __...|*104% --..--|----] -.... ----- Grays Point Term oe 
ie 1942|J Jixanaa2) | 104 = 104 4| 104 106% || Gt Cons E! Pow (Japan) 7s ..1944)7 , A . B , sons 
Ke _ 1948/M Nz se02}-- Lei y SS eo 109% 109% || 1st & gen 6 f 6}4e.......- 1960 
zaae2)__. Bbc 20D 2o-0d « cob ecaee xl 21 
1977|F Alxan 2|-----|*i05 —107%|----| 10734 107% || Great Northern 4348 ser A_.1961/3 J ey erie Sa) "SS Seen 
1981)J Jiz aa 2). _.__/*105 106 |----| 103% 104% Geperal 5 }4s series B....- 1963'< J 100 101 15] 87 102 
1961/4 O|x bbb3) -| 79% 79%) 1] 66 4% General 5e series C._..... 1973)5 7 93% 94 381 77 95 
1972|4 O}x 854) 85% 86 7] 72 90% || General 4346 series D....19765 5 32| 76 “% 
1973|A Olx 7 76 76%| 34) 64 82% || General 434s series EB... 1977 i5 105% 106 87| 9434 106% 
1 2 68% e107 3s 69%| 24 eis wa ene See Se cues C.E vb 98% 98%| 441 gs 99% 
x ~--*-<< www ewlewwnwn] BV 7S 200UC“<C a LC eee ee ee ee F4 ee eee ‘ 57 
& Iron gen sf 66.-1943|F Alx 105%4| 105% 105} 7| 10294 106% || | Gen mege 3% series T ---1967\3 J Se Se | oe an 
Oly 80 20 80% 7| 66 83 Green Bay & West deb --- Feb #514 a ee 2% % 
A..1980|M Niy 18%| 18% 19!| 55] 16% 34% .- - -, f-h, fk a ptt Bente 100%|_---| 100% 100% 
1 4 4 
1952|M N}x 105 | 10435 105%| 58! 9034 105% || Gulf Mob & Nor let 5 A se SSiel 3] aene sete 
Debenture Se.....Apr 16 1 O'x ..----| 105% 105% 6} 99 106 py Ayton fy 
Debenture Ss.....Jan 15 1 J\x bbb3| 104%| 10435 105%| 63] 97% 10636 Guif & Island RR— 33 ee ee _..-| 90% 90% 
Columbus & H V ist ext g 48.1 O\x anaes). Waa * obsess ----| 118 114 lst & ref Term M &s A 105 105 4| 96 
Columbus & Tol ist ext 4s. .1 A\z seed) *110% ___.-|---- 130% ten Gulf States Steel sf 4 MN 11244 112%] 5) 106% 112% 
Columbus en Oh et i ee 4). ___| 105%: 105%: 1} 105% 100 phy A EY 73 | ae eee Bee. 
ackay Cord— Harpen Mining 6s ---- - _- 4 
Income deb ww...Apr11969|Mayyb 1) - 28 28%| 22) 27% py by tea yi +t ‘= ual = 
Commonwealth Edison | Hoe mtge M 50 50 00% 55% 
lst 3}4s series 1.....1968)J D'z ae 4)  __| 110% 110%] 25) 106% 111% ° Ry cons 
Sues Ome thet Jue 31 i213. 120% 12174] 89] 10054 180% || Houston Of 46 debe 17 Mote “Sonel atl ge erhe 
Conn & Pasump Riv Ist 4s..1943)4 Ojx bbb3| 9934 100 7 100 || Hudson Coal ist sf 5e M 126 126 2} 120 127 
Conn Ry & L ist & ref 434s..1961/J Jixaa 3} < . Sree _..-| 115% 119 || Hudson Co Gas ist g PA 4% 0 «45 32} 36% 50% 
guar 4}46.......1 Jize ij ee ..--| 108% 110__ || Hudson & Manhat Ist & rf 10% 11%| 321 9% 16% 
Conn Pow 6f3%e8A....1061/F Aixae 3) *108% 109 |_---| 107 110% *Adj income Ss_..... A 110% 111 6| 108% 112% 
Consol Edison of New York— mee lh Te 
3340 debentures.......... zaa 103%%| 103%% 104%4| 29) 10334 1073 || Dlinols Central *89 _..-.| 8 91 
8 }4e debentures... --_--- sand 104% 105%| 43] 10434 10834 || Ist gold 4e_.............1951 *35 70 |....| 83 87 
3}4eGebentures..........1956/4 Olx aa 4) 1045;| 104% 105 17| 108 =107% || Ist gold 3}4s-----.-..... #83 87 |__.-| 86 86% 
Ll eee zaa 4) 109 | 107% 10934] 8) 105% 100 Extended ist gold 3 #83 eer Same. 
Hydro-Elec W: o> 43 44%| 31) 82% 48% 
of Unger Wuersembers 70.1 Jjz cect) 26% 26%, 5| 14 26 trust 43% 45 | 53] 34 60 
Consol Ofi conv deb 3}4s...1961|J Dix bbb2| 105% 1 17) 10234 106% —— ~--=--- 41% 42 4| 34% 45 
Ry non-conv deb 46 1 scccl|___- *12 Se ines 8 4014 41%| 30] 3155 46% 
*Debenture 4s........... Sizcect|____| #12 18 |---| 18 18% i Collateral trust 51% 52%| 251 40 66% 
*Debenture 4s...........1 Jz ceci| *12 18%|----| 11 18%6|| Refunding Se............ FA 41% 42%) 89) 28% 46% 
Consolidation Coal s f 5e....1 zccc2| 72 71 73 37| 65% 73 40-year 4%({s...... Aug 1 1966 78% 79 3| 70 #479 
Consumers Power Co— ee See ons & 7 3 ° 68 58 OSS 
ist mtge 3}4s....May 1 1965|MNixee 3) 10835 10834) 2) 10434 10934|| Litehfield Div ist gold 3s = bbb3 “631i 63ul il 86 65% 
ist Saee 8 an-ne--00-1967|/M Nix aa 3) *110 «111 =|..-.| 106 111 Loutev Div & Term g 3348.1963/3, 7 . +42 «|= 48% 
mtge 3}4s...........1970)M Nix aa 3) 111%| 110% 111%| 7| 106 111% ee a nee ° au ae en 
jot mage $046.......----1980/M Nix a0 eS 109% 10934] 8] 10234 1095 St Louis Div & so 53 |....| 4 686 
mige 31(8_- 2 > cat MNiza 2|11034| 110% 111 24] 104% 111 5 Gane = nm nnn nnn er F +70" enge  -aaeh 
Continentai conv 2%s..1 Dix ae 2) 105 | 104% 105%] 19] 103% 110 Div ist 4 *58 71i\|....| 68 60 
Crane Co af deb 3}48......1051/F Alxa 3). ___ 101% 102 7} 101% 105 Western Lines Ist g 1 —— 

Crown Cork & Seal ef 4s.... MNixa 2) 104%| 104% 104% 4) 104 107% || Ill Cent and Chic St L D 4345 4441105] 38 60% 
8 f 434s debentures... _..11 Jix bbb3| 103%| 103% 103% 9934 104% Joint Ist ref 5s series 424, 43%) 291 30 47 
Grommets Seas 440 debe..-1 {jz bobs 105% ies 10535 13 101 105% lst .& ret 4 series rs os Si "Sl Tone fox 

Nor s..... y 18%] 18 Iiseder Steel Oo *98 ----| 99% 90% 
Cuba RR ist Se g......... 1 yb 2) 20 21%| 12) 17% 40 | ns Seno 1st A Re 
©7348 series A extended to 1 Diy ceca] 30%| 193, 2035] 31| 1954 46 || Ind Ill & lowa lst g 40 J ae. a ae ae 
*6e series B extended to 1943/J Diy ccce2| 19 19 19%} 2] 17% 35 || $*Ind & Louisville ist : Fen ath 
Curtis Publishing Co 3s deb.1955|A O'xaa 2| 99%| 99% 99 84| 99% 101 
Dayton P & L ist mige 30... J 3| aaa3) 106% 107 102% 107% 
& Hudson ist & ref 4e..1943|M Niy bb 2) 5414) 53% 55 74| 37% 63 
t | | 
For footnotes see nage 2321. Attention is directed to the new column incorporated in this tabulation pertaining to baak elidibility and rating of bonds. See | 
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t*lowa Cent Ry Ist & ref 48.1951 
Jones & Laughlin Steel 444s A1961 


tes of deposit......-. 


: 


Keith (B F) Corp Ist 6s-.-.-.-. 1 
tral 


68 stamped 
Leh Val Harbor Term gu 5s. .1954 





Ist 50-yr 6s gu_ 
Libby MeNell & Libby 
Liggett & Myers Tobacco 7s 
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Raliread & indus. Ces. (Cont.) 


SEER 
SERK RK 
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Week's 
Range or Range 
Friday’ Since 
Bid & Ask Jan. 1 
Low -|Low High 
*106% 10034 106% 
111% 109 112% 
*47 35% 90 
*6% a 7% 
*54 1% 
*22 18 18% 
*66 4 67 ~=«67 
*94 90 «60694 
64% 55 = 67 
105 97 105% 
28 9% 30 
*55 37% 61 
*14 15% 32 
15% 8 16% 
8. 78 i. lewe asc. Se 
6% 4% 8% 
*136 1% 2 
*% % 2 
5% 5% 3% 6=«7 
*4%4 5 3% 6% 
5% ~~ «6 3% «(7K 
*1% 2% 1% 2% 
#56 1% “% 2 
53 53% 43 59% 
85 88 565 = 88 
22 22% 20 32% 
13% 14% 7% 19% 
Oo 10% 8 15% 
11% 11% 8u% 16% 
4% 5 3% 8 
16% 13° «21% 
*15% 12% 20% 
1% 1% 4 
16% 12% 21% 
16% 12% 21% 
16% Hs 21% 
*15% 12 21% 
1% “% 2h 
16% 12% 21% 
16 12% 20% 
16% 4 21% 
*15% 12% 21% 
*73% 60 48679 
*26 15 27% 
26% 20% 28% 
34% 20 36% 
3414 20 37% 
41% 25 44 
41% 24 44% 
57 48 58! 
105% 103 107 
109% 105 110% 
112 103 112% 
103% 05% 104K 
65 62 86 
44 44 KOK 
44 44 44 
*43 6 56% 56% 
41% 34% 47% 
39% 27 44% 
35% 2% 39 
108% 10444 109% 
*116% 112% 120 
101 "32 1 100% 101% 
*65% 64 70% 
*102% 102 103 
106% 10344 107% 
104% 99% 1 
0OE cn ncelone4tl ami ababe 
*% 1 1 
7% sf % 
% “% 1 
O06 * 0000’ sack) santh amen 
*% M K 
1 Me % 
1% % 1h 
*% % K% 
*% 4% % 
1 “% «(1 
105 100% 106% 
105 102 106% 
*60 63 S71 
*122 119 124% 
39% 36 06=— 4436 
38% 31% 48% 
125% 122 128% 
127% 122% 4 
*61% 60 
107 105% 109 
70% 64% 78% 
60 61 
105 102% 105% 
104% 101 ier 
65% 55 71 
29 21 4 4=33 
*28 25 30 
32% 230=— 339 
*32 2 #8637 
*32 28% 37% 
*32 26 37 
*28 23% 36% 
*30% 29 32% 
35 27 «#0 
31 25 38 
*107 lll 111% 
63% 44% 65% 
89% 90% 74 1% 
58% 60 38 sr 
63% 65% 430 «666 
61% 63% 42% 64% 
83% 84 68% 85% 
97% 98 85 8698 
J 65 65% 53K 66 
59% 60% 48% 61 
71% 72% 45% 73% 
58% 60% 38% 61% 
86% 87% 73 87% 
89% 9% 80% 90% 
88% 89% 6u 90 








For footnotes see page 2321 Atteation la directed to the new columa tacorporated in this tabulation pertaining to baak eligi vility a 1d rating of bonds. See a. 
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|| 2320 New York Bond Record—Continued—Page 5 Oct. 19, 1940 
Bank , Friday Week's 3.| Bank Friday Week's | 
BONDS Eltg. &| Last Range or Range BONDS Eltg. &| Last Range or ; Range 
N. ¥. STOCK EXCHANGE Hi Rating | Sale Priday's iy Since N. ¥. STOCK EXCHANGE | § Rating | Sale Friday's Stace 
Week Ended Oct Hal Seen | Price |Bid & Asked|®&| Jan. 1 Week Ended Oct 18 zs See, | Price |Bid & A 3 Jan. 1 
Raliread & indus. Cos. (Cont.) Low Hitgh\ No.'Low if Raliroa ] Low High\ No.\ 
N Y Connect ist gu 44s A.-1953/F Alx aa 3| 106%| 106% 106%6«| 19; 101 107% Pale nee Jiy bb 3)------ 72 «= 72) 16, gi 7s 
lst guar 56 series B_....-.- 1953\|F Aiz aa 3|_----- 106%s2 106%) 6) 104% 108% lst 4s series B_..__...___ 1956\J Jiybb 3\------ 64 64 2 45 65 
48 F Alyb 3) 53 | 53 54%] 24) 46% 66% || iste 4iseseriesC..______ 1980|/ S'y bb 3) 64%) 63% 65 | 21) 45 67 
5% A Oly cee?2|__---- 52 53 6| 46 567% || Phelps Dodge conv 344s deb_1952|J Diz @ 3) 1084) 108% 108%) 18) 197 111% 
A O\x aaa4| 109%| 109% 109%) 26) 19454 110% || Phila Balt & Wash ist g 4s__1943|M “|x aaa3\------ *108% 109%4|----| 108% 110% 
A Olxaea4) 111 | 111 111 8} 105 111 General 5e series B.._....1974|F Als ee 2-57 Bits. sei ---z| 112 117 
General g 4 series C.... J 
3 Dix wana] 124%| 124% 124%] 25] 120% 126% || General Eigeo a see. *107% 107%|----| fons tones 
FP Aix aaaé| 117 | 116% 117 24) 118% 118% J Diz pbs 1006 sees LT ty S 100 106% 
MNiz ce 2|_-.--- a6 xis ----| 8% 15 Fos amet te d| 16% 17%| 108| ay, TN 
M Nix aa 2/__.... *100 102 |_...| 97 100 68 MBizec 1| 4%) 4 4% 41) 2% 6 
M N\y bbb?2}__---- *55 56%4|_.--| 483% 60 J tl------| 44% 4%) 6) 3 8 
M Nly bbb2|_____- “57% 5934|..--| 50 64 tes of See O71 se . ARs. 2 ae 
MNz b a/--- 7] 975, 88 Io) 79M6 88 4a|M Bl ga 2| 103%| 10345 104 8| 108 112% 
+ Aes x ee Si. * 4 +, Pitts Coke & Iron conv 4348 A '52|M@ 30} 93% 101% 
Hi Sle cect! 15%] tare soy] a) an a0, | gene signemar»n---nibeald O 4) 10534108 
CCBiecccce — ceo 
*Non-conv deb 3 4s-.--.--- 1954/A Ojz cecl|____-- 14% 14% 11% 19% Series D de cea eee sae prey MN ---- io” Tie 
*Non-conv debenture 48..1955|J Jiz ceci| 16 14% 16 18} 11 20% || Series E 3%<s guar gold...1949|" A ----| 104% 119 
*Non-conv debenture 48..1956|)M Niz ceci| 15%) 15 15%| 30| 10 20% Series F 4s guar gold_..__- D ----| 108 110 
Conv debenture 3448-...1956|J Jiz ccci|____-- 14% 14%) 5 10 20 Series G 4s guar_..._..-.- 1957| MN ----| 108% 111 
*Conv debenture 66..--. ie J Jizcccl| 18 17% 18 | 117] 12% 24% Series H cons guar 4s_.___ 1980/7 A ----| 195 110 
$*Collatera! trust 66....-- A Olzcccl| 30 28% 60; 19% 36% Series I cons 444s... _.._- 1 FA 115 119% 
*Debenture 4s. ....------ 1957|M Niz ce 1)___--- 4% 4%; 2| 2% 63% || Series J cons guar 4i4s....1964)4N ----| 114% 118 
*1st & ref 44s ser of 1927.1967 zecel| 17%) 17% 18 76| 12 28% Gen mtge 5s series A__...1970)/ D 2] 99% 109% 
¢*Hariem R & Pt Ch ist 461954|MNizb 3\____-- 70 «= 70 5| 68 72 Gen mtge 5e series B---.-1975|4 © 3] 99% 199 
Gen series J 22 
t°N Y Ont & West ref g 48.-1992/M Biz ce 2)... -- 54% 5%) 20; 8 8% || Pitts va 4 Char LS Saeed a fe aae2|------ *108% ....- —— 1084 1oase 
oo eoececcccee J Dizge 2....--| "2% 28 |..--| 1% (4K || Pitts & W Va ist 4iseeer 4.19585 Diym 2) 59%) 59% 59% 63% 
fry & Putnam istconguds.190a14 Oly b 3\""6a34| e256 “Saic|"~"7| a3 Basel] anh MRSS $i8s corten B----195012 Olyb 31-555: base boss] sal $9 92% 
SS RRr ROME Decca LUE ser 11 EEN rat ass ts tpee assed Oran o-———tmens << -|—| sah ie 
ys ‘ x bbb4|_ *106% 107 |__.-| 105 108 ee 
N Y & Richm Gas ist 68 A--1951|M N\x bbb3|_____- *105% 105%|__--| 100% 1084 Caen eee 4-20 + mes “nize | ty ee he sens 
N Y Steam Corp ist 3448...1963|J Jizaa 4) 107 | 107 107%| 6| 101 107% || ist gen SeseriesC...._. 1974|/ Dis ae 3)------ *98% ..... salen 
té°N Y Susq & W ist ref 58.1937/J Jiz ce 2/___.-- 28 28 2} 9 30 ist 4348 series D... ee Oe wr0] ences ence- 
[90 este *iie. 5----n-no-- 18 FP Alize 2|___.-- 11 11 7| 6% 12 || Port Gen Elec ist 4%4s......1980|M Sly bbbi| 75%| 73% 75% “64% 81% 
General gold Ss cceienanallies F Alzce 1|___.-- 10% 10%] 1) 5% 14 Ist Se extended to _._..- J Jix bbb?) --.--- *106% -.-.. ----| 104 107% 
*Terminal ist gold 56.....1943)M N)z bb 1/__._-- 59% 60 4| 39% 62% || t*Porto Rico Am Tob conv 6s ‘42|/ Jiz cecl|------ 100% 100 69 100% 
NM Y Telep 3s eer B......- 7 xz ane4|____- 110% 110%) 2) 106 111% *Certificates of de ----|2 ecel!..---- *90 904|----| 81% 91 
N Y Trap Rock ist 6s......1946|3 Diy bb 2/_____. *87% 93 |....| 80% 92 6s stamped... __ -1942|J Jiz eccl | ------ *100% -.--- ----| 58% 100% 
6e stamped.......-..--- 1946} ..--|y bb 2)____-- 96 97%| 20; 78 97% *Certificates of deposit... a | a 90 90 10} g1% 91 
See ey yams Poon S10 iseeie = snes! ii6i 1105 ut’! is 107s 12" 7 nb lat M3140. 1064]) Ji ened ------ ex wart | Whe ~<a ~ fae 
Reecemecdis neminaeces f---'ittn Itugil Su RIM |trentmmmemmeneredumices | 2% | 2 
° yb 1)... 102% 103%] 21] 9634 104 N 
faeNort Bout let @ ret 6e--1061|F Alse 2|-"ia%| t2% 13°] 10] ‘8-\ ses i Tenino de bee Bele... lc] eee 
ten of deposit... --...|-... ze 13 | 12% 13 | 12] 7% 17% || Public Service El & Gas3i¢e1968|\) Jxaaad _..-..\*111% 112%|----| 108 113 
*Ctfs of dep (issued by reorga.-|..--|...... let & ret mtge 5a 73 Js ened _.....|\*147% 153 |---| 140 180 
Decennne 1961)}...-|......|..---- 1956 1894}....] coces accce putt ret tge 86__.......2037| Ds aaad _----.\*215% -.--- -.--| 214 226 
th¢Norfolk & South Ist ¢ 58-1941/M Niz cecd|___. -. 70 «672 | 14) 54% 79 || Purity Dahectes of den to-7-soeeld 72 os.$ oct 104 104” 9 00% 3 
Ctis of dep (issued by reorgan-|-..-/-..... Reading Co Jersey Cent coll 4¢'51|4 Oy bbb2, 61 59% 61 9 64% 
Nort & W Ry iat cove 4a---1906|0" Al aanal 19533] 125% 125%|""ia| 197% 126% || Gon & ret diseases B---1907|7 Jz ova] 7s | 7. 78 | 38] Gast 78 
North Amer Co deb 3}48.---19491F Alx © | 10534) 10534 105%] 9] 10nss 107 % SO. as Se Um) a oN 
Debenture 34s.......--- za 1 1 1 16| 101 106% || Remington Rana 56|@ Siz bbbs 
Debenture 48............ 950\F Aliza 4) 106%) 105% 106%) 20) 102% 108% 4448 without on M gis pbba| 100°" 100 100" - oo” 100% 
North Cent gen & ref 5e..... 1974|M Six ae 2)... 118 118 1] 114 138 || Rensselaer & Saratoga 6s gu_1941|“ N\x bbb2) *100 
Gen & ret 44s series A----1974|M Six aa 2) __- *108 11144]... 107 109 || Republic Steet Corp 4s4aner'B'61/F, Als bbb3 103%| 101% 103%| 264| “90% 103% 
tNorthern Ohio Ry— r mon Ist M conv 6 48.1954|M Ns bbb?! _____- 105% 106%) 19) 103 109 
sist gtd g Gs. ------------ 1945)A Ole ccc) ____-- 724 724) 1) 45 72% || Gen mtge 43s series C_. 1956|¢@ Nix bbb3| 103%4| 102% 103%) 103) 92 103% 
lst mtge g Se (stam Revere Cop & Br Ist M 48 1956|/ Jix bbb4| 103 | 103 103%| 28| 98% 103% 
cellation of guarantee).1945)A Olz ccc2|__.. | _--.. _---- eal meat aleeatl *Rheinelbe Union s f 7s 1946/J Jiz 38 38 38 1 2 
*Certificates of deposit..... ----|z cec2|_____- +35 «49 «|__| 40% 40% || = *3enmsented 1946|J Jiz -_.- 33% 33%) 1 14 33 
North Pacific prior lien 48...1997|Q Jix bbb2|734| 72% 73%) 63 5086 75% || *Rhine-Rubr Water Serv 68 1953|J Jiz ----|_-___- 15 tts 
Gen lien ry & id g 3 Jan...2047|Q Fly bb 2) 43%| 43 44%) 47| 3134 45% || *Rhine-Westphalia E) Pr 78.1950|M Niz _...|._.... Done 3734-727] 15% 26” 
Ref & impt 4 4sserles A...2047,J Jiybb 2) 54 524% 54%) 46) 33% 65 *Direct mtge 66. “1952)¢@ Nig _..-|___.._| — 26 26%), 17] 12% 26% 
Ret & impt 6s series B....2047|J Jiybb 2) 66%| 64% 66% 45 6834 || Cons mtge 6s of 1928....1953\F Alz ----| 25 | 25 27 | 20| 13 27 
Rett impt 6 series C....2047|J Jiybb 2) 59 | 57 59 | 27] 40% 60 *Cons mtge 6e of 1930....1955,4 Olz _--- . 27% 1 
mf AS oar iseriP i? bb 2 ste 57% 9 25] 40 60 || Richfield Ol! Corp— =~ oc) gage Sees my Seva Riche 
orthern iw w xz aa 11 110 0 debentures bbb 
Northwestern Teleg 448 ext 1944|J Jix bbb3| “101 ere 08° i ontme Sel ieee nono? Abe t ee: < pie fe art 10% 
$§*Rio Gr June ist gu 5s--.1939|3 Diz ccc? 36 36 | i} 30 40 
t*Og & L Cham Ist gu g 48..1948/J dic ee *4 i ae b ° a 
Obio Connecting Ry Ist 4s..1943|M Six aaa3|_____- e108 oheaa aa 10794 10854 wih Py TAS sce 2 a wai 6 75M 12% 
Chjo Béioce it mnige 40... 1908/6 Nis 0 4) 107% 10736 10834 13 108 109 46 Roch Gas & El 4 iss ser ...1977|M Six ae 130 130 | 10, 180 130 
let mige 3946-222 -o-- ==. 1973|4 Jz 4 i0534| 109% 100%| 20| 101% 110 || Gen mege Bite serice Loxz_1907,M la a0 "1098 1003¢;"""3| 10834 117” 
& Elec 3%(8..1966|J Dixa 4 .-- 10914 109%| 5| 107% 11034| Gen mtge 3440 series J_...1969|M Six an *108% | 105 110% 
4s SUNN cenbacnacon |\J Dixbbb4) 105 | 105 105 | 18 103 107 | t8°R Are & Loute let 0340. teen A Siz ce 7 7% 6 6 9% 
Ontario Power N F lst g 5e..1943 F Alz aa 3 103 | 102% 105 19 90 108%| *Runr 8 f @s__....1948)4 O|z ce #23 21 (21 
Oregon RR & Nev coo ¢ ta, .1946/J Dix aeed| iiiic| 111% 11154| "i0| 108. 41186 || fon 4s stmp...1940|J Jizc *4% 0 9 JLcLe 6 69 
oe °°  aooedl 
Ore Short Line lst cons ¢ S6-1946)J J}x anal|_-—_-- HOS 117 | | t1a96 118ds || |e eeand RR 4540 otmp...1941/3 J)s ce C08 Sie” Sa 
Guar stpd cons 5e........ = aaea2) 117%) 117% 117% 2; 113 119 Saguenay Pow , 
Ore-Wash RR & Nav 4a___-- 1961|J Jjxaae2| 106.” 106%| 12| 104 107%6]|| St Joe & Grand Island let te"loe7v19. Js ae 10934 .00%| 2] 10836 113" 
| Otis Steel ist mtge A 434s..1962|J Jjy bb 2/ °87}4| 7734 78%| 20| 68 79 || St Lawr & Adir stg Se.....1 y bb *55 70 
24 gold @s.............. b *53 2 os Fanery re eS, 
Pacific Coast Co Ist g 5e....1946|J Diyb 3) __- 59 —Ss«B 2 60% || St Louis Iron Mtn & Souther r 437 PETE 
Pacific Gas & El 4s series G.1964/J D)x aaa2| 112%) 112% 11 ry a a 
ist & ref mige S%ever H--1961|7 Dlx aa2| 111s] ills Ills] 8] 108 112% || Secectinoacey drt d#-<.-1088/M Nix bb S355 Sasel. 77] S838 S838 
Ist & ref mtge 34s ser 1_--1966|J Djx aaa2| 11034 109% 110%| 21| 1054111 || 2 SOOM. ----|---- 6316 + G44)-...| 4836 66% 
§*Pac RR of Mo Ist ext g 48_1938|F Ajz bb 2). -- 76 «€=6°76%| 424) 71 «85 
§°2d ext gold 5e.......... 1938|3 Jieb 3\.--.- OD. vaund _...| 7% 75 4 s, Mi eG Be 
Pacific Tel & Tel 34s ser B..1966/A O|x aged) ___. 110 +~3©110 i] 103% 110% 4| 55% 69 
} hey of 8 series C....1966|J Dix aaad) ___. 111% 111% 2| 104% 112 " = 
Paducah & Ili ist efg 4348-1955 saa 2)” *101% 105%|_.._| 10236 103% art 
a Pipe L 48...1952)M Siza 4)... me 104 5} 108 «105 a He} is 
ist M sfg Se loan ctf... -1055|F Alyb 2| 47 | 47 47 4) 40 «61% 7] 7% 16% 
Paramount 348 deb '47|M Six bbb3;) 92%) 91 92%| 36| 76 92% 97 7 14% 
Parmeiee Trans deb 6s..... 1944)A Oly ccc3) 45 44 45 2| 36 47 52) 6% 13% 
Pat & Passaic G & E cons 66.1949|M S\x aaa3)______ i ----| 121 126 bes i 
*Paulista Ry ist sf 7e_....- 1943|M Siz 2/00 eae ~--"| 66% «72 =<] aoe 
Penn Co gu 3448 coll treer B_1941/F Alxaa 3) __ *100% ~~... “"""| 10034 10256 34) 12 21% 
Guar 3 es trust ctfs C....1942)/J Diz aa 3). ort > ares sae! ~~ 77] 105% 106 18} .7% 13% 
Guar 348 trust ctfs D_.--1044|J Dixea 3) _ *105% __-_. --| 102 1074 7.5 
Guar 4s ser E trust ctfs...1952|//M Nix aa 3) 106%) 105% 106%| 22) 9934 106% ra io 
28-year 48....... -------1963\F Alx@ 3| 10434| 1043 104%] 57] 99 105% on oat 
Pa Obio & Det ist &ret434sA‘77\4 Olxa 3] 103 | 103. 10334) 6] 96 103% 110% 118 
oe ee a ta Bitse ine ‘s+ 5 beer" a, ----| 97% 101 54 2=s «68 
Penna Pow & Lt 334s.--- za 110 0 
4}48 debentures......... 1974|F 4\s bova| 1° 10834 10834 < 100" 100s, 105 108% 
Pennsylvania RR cons g 48..1943) 4 Nix aaa2)______ 107% 107%| 1) 107% 109% 10734 111% 
Consol gold 4s........... 1948|M Nix @aa2) 113 | 113 113 1] 110% 115 10734 10054 
4s ster! stpd dollar May 1 MNiz aa 2)... 113@ 113% 1} 111 «#116 is 33 
Gen mtge 3%s series C...1970|A Ojx@ 3) 94 92 53| 81 94 18% 33% 
Consol sinking fund 4 }4s..1 F Aix aaa2) eine ie es ___| 115% 120% 28% 47 
General 444s series A..._- 1965|J Diz@ 3) 104%| 104% 105 | i8i| 94% 105 sett an 
General 5s series B....... 1968)J Diza@ 3) 111%) 111 111%} 29] 100% 111 He 123% 
Debenture g 4448.......- 1970|4 Ojx bbb4) 92%| 92% 93 | 95 
peneee Sipe cums D.....1981|A4 Ojxa@ 3] 100%) 99% 100%] 57] 89% 100% 9% 10 3 8 15 
Gen mtge 4}48 series E.... 1984 za 3) 100%] 99% 100%| 23) 89 100% 9% 10 15, 6% 15% 
Cony deb 348........--- A Ojx bbb4| g934| 8914 89%] 175| 75% 89% a a ee ae 
Peoples Gas L & C cons 68..1943|4 Olxaa 2). __ - 2% 2%) SO) 2% 5M 
Day nn wa----1947|/M Siz @ 2) 117% Hd t+ i HH tee 4% 65%) 73| 2% 8% 
2§*Peoria & let 1 AQOzwb 2).._... 48% 48% 8 71 4% 4%) 12 3 Th 
ORD Seam wb 2)......| 47%  ...|_...' 48% 70% re 36 hence 15% 
° | _ ete Apr 1 przce 2)._.__. "4%  5%\--.., 3% 10 
Peoria & Pekin Un st 534s..1974)F Ajza@ 2)... *108% 110%|....| 1063 110% 
4 4 * 
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Attention is directed to the aew columa incorporated ia this tabulation pertainiag to baak eligibility and rating of bonds. See 4 
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Volume 151 New York Bond Record—Concluded—Page 6 2321 
Week's Bahk | Friday Week's 
Range or Range BONDS Eltg. &| Last or Range 
Friday's 3 Since N. Y. STOCK EXCHANGE Rating | Sale 8 3 Since 
Bid & Ask Jan. 1 Week Ended Oct. 1 “a| Seea | Price (Bid & Ask Jan. 1 
Low Hih\ No.\Low High|| Raliread & indus. Ces.(Concl.) Low High| No.\tow High 
F *2% 2%|----| 1% 4 Va Elec & Pow 3 4s ser B...1968|M Siz aa 2)------ 11034 110%) 1/107 111 
F *1% 23%|----| 1% 3% || Va tron Coal & Coke ist g 58.1949|M Sly ccc3| 47%) 47 48 8} 40 «651% 
Va & Southwest Ist gu 58...2003|/J Jy bbb? ------ *76 82 |-.---| 70 
; pf “a is 3° HI LT ‘Ssseries A... -- £4, Sly bb 2 1975 19734 19756 3 54% % 
Virginian 8 series A...1 109 
F "96 "3777773 Thy 27 |] peter BR Co aa sy 41%| 41 42%] 60 ae 
§* lst _ ee -----1939|MNigb 2 30% 48 
F 45 45 1) 12% 45% §°2d gold Se. _.......... 19390|\F Alz ccc?) 13%} 13% 14%] 44 ety 20 
4 102% 102%} 21) 94 102% *1st lien g term 48_____.- 1954|J Jizb 1\------ *27% 29 |.---| 95% 28 
F 102% 10344] 39) 9934 103%4|| *Det & Chic Ext ist Sa__..1941|J Jigb 2) 45 45 45 13} 41 ~=51 
J 105% 106%] 31) 10234 106% || §*Des Moines Div ist 4s..1939|J Jiz cc 2/------ 100 «13, |---s| 9% 18% 
A pape 2 ---| 115 119 Ist g 3%8...1941/A Olz ce 2/------ . 8%| 7 13 
4 109% 110%) 12) 104 110% Chic Div g 48..1941|@ Sizb 2/------ 40% 41% 8| 38% 42 
J 106% 106}4| 26) 101% 106% || t¢Wabash Ry ref &gen5%sA°75\M Sizcc 1, 5 5 5%| 41 «@ 0% 
M Six ase3|......| -.... --.-- ----| 1045: 10934 5a 6IF Alsce 1) 5 4% 5!) 25] 4% om 
1965|F Ajx aga2).....-) -.... -.... --~| 107% 111 *Ref & gen 4 4ssertesC_..1978|4 Olz ce 1) 5 5 5 77; 44% 9% 
Southern Power 68 A_.1947|J Jix bbb3|_____- 104 10434) 6] 101 +~=—«:106 5a 980|4 Olzce 1) 5 5 5) 20) 4% 9% 
Southern Kraft Corp 4s_..1946|J D|x bbb3| 102 | 102 102 6] 97% 102% 104% 105 19 
Southern Natural Gas— 1945\J Dix bbb?2/------ 4 1% 108 
lst mtge pipe line 44s....1951|A Olx bbb4|______ 106% 107 27; 104 107% 1955/4 Oly pe 2 75 74 7634) 22 15 7 4 
Bo coll 48(Cent Pac coll) .1949/ J ybb 3) 40%! 40 40%} 103) 30% 48% 68 1955|4 Olyb 2/------ *8544 90 |...-| 63% 87 
Ist 434s (Oregon Lines) A.1977|M Siy bb 2) 45%) 44% 45%) 141) 35 63 Warner Bros Pict 6s debs_...1948|M Sly b Se 85% 856%) 13) 7g 90% 
Gold 4 s.........-.---- IM Slyb 3) 41%] 40% 41%] 122} 30 50% t*Warren Bros Co deb 68....1941|M Siz cc 2} 444] 43% 45 35} 16 46 
4 MNiyb 3) 40%) 39% 4! 249} 30 50% || Warren RR Ist ref gug 3%s.2000\F Alyb 3/------ *30 34K )----| 31 87 
MNiyb 3) 40%| 39% 41 | 312) 30 65034|| Washington Cent Ist gold 4s.1948/9 Mly b 2|------ *56 65 |----| 60 70 
J Jiybb 2) 51%} 50% 51%) 77] 42% 58 Wash Term Ist gu 3s..... 1945|/F Alx aaa3|------ *108% -..-- ----| 106% 109% 
A Olx bbb2| 75%] 75 75¢| 20) 63% 80% wit 40-year guar 48__..._. 1945|P Alx aaa3|------ issig isaX| is 108% 109 '¢ 
estchester 6s stpd gtd_1950\J Dix aaa4|------ 120 128 
J JSiybb 2) 59 | 58% 59 | 111) 62 6534]! Gen meee 3 a0 way 1 eens 1704 Dis oa eoceee 10934 109%4| 16) 194% 110s 
J Jiy bbbij..----) --... -..-. wosel saeco oceee West Penn Power Ist 5s E..1963,M Six aaa3)------ *115 = 115 34|----| 115% 120 
2 x pose oe 924 sar ast g3 oss wit mige 3348 series I.....1966/J J x aaa3 ‘aig ae 4s, : 107% 112 
y est Va & ants ID 
4 oly be 3] 7x! Tox 771 25) 53 ef a oe | ee ney 
y 2 2 57 8434 || Western Maryland Ist 4s_...1952/A Olx bbb3| 91 72 #891 
J Jiy bbb2 80 80 2} 73% 80 Ist & ref 54s series A_____ 1977|J Jix bbb3| 95 94% 95™) 31) 79 te 
J jiyb West N Y & Pa gen gold 48__1943|A O\x aa 2| 107 | 107, 107%4| 4/407 108 
J Dix aaa4 t* Western Pac Ist Se ser A_.1946|M Siz ccc2| 13%) 13% 13%) 7) 10% 18 
J Jix aaaé *5e assented__...._..____ 1946|M Siz eccl|------ 134% 13% 2) 10% 18% 
J z cccl Western Union Teleg g 4348.1950|M Niy bb 2) 69%| 68 69%; 50) 50 69% 
J Dix aaaé 25-year UR a tc oat 1951|J Diyb 3) 74 72 74 90) 53% 74 
J J\x aaa4 —G  Seaby feoee 1960|M Siyb 3] 74 71% 74 | 1382) g1 73 
J J\izbb 2 Westphalia Un El Power 68.1953|J Jizb 1) 26 26 27 34) 10% 26 
A Ox bbb3 West Shore Ist 4s guar.._... 2361\J Jiybb 2| 53 51% 53 42 64% 
MN/x aa 4/_...../| 104 105 | 15) 104 106% || Registered__........____ 2361\J Jiy bb 2) 50 48% 50 7 50% 
J J\x aaa3 Wheeling & LE RR 4s______ 1949|M Six aa 3) 114%| 113% 114 20) 110% 116% 
F Alx aaa4 Wheeling Steel 4 4s series___1966|/F A|x bbb2| 10554; 1054 105 64] 96% 105% 
J Jixaa 4 White Sew Mach deb 6s_____ 1940|M Nx bbb2)------ *99%§ -..-- ----| 100 103 
F A|x bbb3 t§°Wilkes Bar & East gu 58.1942|J Diz cc 2| 14 13% 14 16] 9% 14% 
9A O|x aaad Wilson & Co Ist M 48 A_...1955/J  Jix bbb3| 106 | 105% 106%) 17) 100% 106% 
5 M N|x aaad Conv deb 3%8__._______- 947|A Oly bb 3)------ 004 100%) 5 96 102 
J Jiybb 4 95 55 Winston-Salem 8 B Ist 48__.1960|J /|x aaa?|------ *112%! --.-. -=-| 110 112% 
J Dix eae 106% 10636] 19) 104% 110% || t°Wis Cent 50-yr ist gen 48..1949|3 Jiz ccc2| 28%4| 27% _ 28% 13% 28% 
A O|x bbb3| 67 | 67 67%] 14) 53% 72% *Certificates of deposit. __. --..|8 ecel|------ “21 4128 |----| 14 27 
A O|x bbb3| 67%) 67 67%4| 13) 563% 72 §*Su & Du div & ter Ist 48.1936) M N|z ccci|------ *74%4' 8 “|----| 4% 10% 
J Dix bbb3| 67 67 67 2} 63% 72 *Certificates of deposit... __ ----|3 ce 1|------ "7 _ 8%)|----| 4% 9 
M 8iza@ 2/___... 90% 90%) 5) 88% 9734 || Wisconsin Elec Power 348..1968|A O|x aa 3\------ 109% 109%| 6/106 110 
™ Wisconsin Public Service 49..1961|J Dix a 4| 109%4| 109%4' 109%) 4) 107% 110% 
J sSiyb 2) 56 56 56% 45 62% || t*Wor & Conn East Ist 4%s.1943\J Jizec 2|------ *5% --.-- ----| 6 14 
A Oly cecil] 18%} 18 19 56; 114% 25% || Youngstown Sheet & Tube— 
J Jiybb 3).._..- "10044 ----- ----| 95 100% Conv deb 48... -....1948)M xa 4 brady a set - 101% 109% 
st mtge s f 4s ser C__._. MNix bb 101 106 
dollar series 953\7 Diyb 1| 45 | 42% 46 | 127] 40 66% ad or 1961 = SESS 4 
Tol & Ohio Cent ref & imp 3%{8°60|/ D/x bbb3)_._---. 90 91 9} g2% 91 
Tol St Louis & West ist 48..1950)4 Oly bb 3/_____- 70 70 2} 65% 70 
Tol W V & Ohio 4s series C_.1942)|M Siz aaa2/___._. 105% ....- ae eet ae 
Toronto Ham & Buff istg4e.1946)/ Tixa 4)...... 96 98 99% 4 
Trenton G & El lst ¢ &.- M 8\x goat . i a 121% 125 
*Tyrol Hydro-El Pow 748..1955|MNizb 1|_____. BS brectlooel: aan Eee e -lot sale transacted during the current week and no u yearly range 
*Guar pon BE Yncascoccee 1952\F Alz cccl|_____- *15 ----| 13% 21% Treasury 3348 1941, Oct. 17 at 103.3. 
fe Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
Ujigawa Elec Power sf 7s...1945|M Siyb 1) 61%) 60 61%} 10) 60 99561! transact inclu in "sr 
Union Electric (Mo) 3%8...1962|3 Jix aa 3] 107 | 107 108 9] 10546 109 fon during current week. Odd lot sale, not included in year’s range 
t§*Union Elev Ry (Chic) 58.1945)A Ojz cccl|____.. *8% .....|- --- 8 9 § Negotiability impaired by maturity. * The price represented is the dollar quota- 
Union Oi! of Calif 6s series A.1942|F A|x aaad| 107%] 107% 107%) 3) 107% 112% || tion per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
2s debentures_........... 950/F Ajxaa 3) 104 | 103% 104 24) 100% 104% || $4.8484 
Union Pac RR— Exch bond issues which ha 
Ist & land grant 46_.....1947/J Jix aaa3/ 11334) 113 113%) 40) 110 115 7 The following ts a list of the New York Stock Exchange Cy) ve 
34-year 3 se deb....--.-.-. OlA zaa 3} 99 98% 99%| 20) 92% 99% been called in their entirety: 
85-year 344s debenture...1971/M Nix aa 3) 98%) 98% 99% 26) 92% 99% Southern Calif Gas 44s 1961, Nov. 1 at 104. 
mtge 314s ser A_---..- 1980 J Dix aces 10354 pea 104% a 101% 104% Southern Calif Gas 4s 1965, Nov. 1 at 107. 
United Biscult 3}4s debs _-- A Ojxa 4 4 104% 1074 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Om pode ng a. . a i , oo east a i¢ od oe Section 77 of the Bankruptcy act or securities assumed by such companies. 
UNJ BR S Cone 4s...1944|M iH aaa4|_.._ *107% ...-- ----| 108 110% * Friday's bid and asked price. No sales transacted during current week. 
United States Pe 
Serial debentures— ; Bonds selling flat 
8768 ......---Nov 1 1940/_.._|x aa 2/_...-. *99% ..... onceh 2bcua abbee v Deferred delivery sales transacted during the current week and not included in 
May 1 1941|MN\x aa 2|_____. C00 10GMiecedk sncace casa the yearly range: 
1 1941|M Nix aa 2)}_____. *100 IOSD lowes] céccc sttce No sales 
Lipase ison at----ouso =| --| 100 fami 
1 ve Eee Eee ----| 100 
1943|M Nix aa 2|_____. *100% 100%j}---- 10034 10034 4 Bank Eligibility and Rating Column—xr Indicates those bonds which we believe 
1 1943|M Nix aa 2}... EE sical RE or Sneed eligible for bank investment 
1 1944|M N/x a@ 2)_____- *100% ----- ----| 100 100% y Indicates those bonds we believe are not bank eligible due either to rating status 
1 1944|M Nix @a@ 2)_____- *100% ~~... ----| 100 100% || or some provision in the bond tending to make it speculative 
1 1945) Nix aa 2)._.... “1016 101 %4/---5| 100 101 sz Indicates issues in default, in bankruptcy, oF in process of reorganisation. 
1 1945)M Nix ae 2).....- 101% teats g| 100% 101%4 || rhe rating symbols in this column are based on the ratings assigned to each bond 
1 1946)M Nis aa 2 ational Rat 01% 10096 ett by the four rating agencies. The letters indicate the quality and the numeral immediately 
1 19471M Nix eo 2|"i0ii4| 10154 i10134|"- 6] 100% 11s following shows the number of agencies so rating the bonds. In all cases the symbols 
1 iser|M Nis wn 3|......[e10104 102%)... Roney 1014s || gil ropement the rating given by, the maloriy, Where all tour agendiee rate « bond 
1948|M Nix aa 2|_____- 101% 102% 100% 102% , , 
1948|M Nix aa 2)_._.-. «, , Rae ----| 100% 101% A great majority of the issues bearing symbols ccc or lower are in Gefault. All issues 
1949|M Nix aa 2|_____- *102% -...- ----| 100 102 bearing ddd or lower are in default. 
1949|M Nix aa 2|_____- *102% 10234|----| 100% 102 
1950|M Nix aa 2}___..- 101 36: <ccce ----| 100K 101% 
1950|M Nix aa 2|_____- *102 «103 |-.---| 100% 102% 
1951)M Nix aa 2|__.... *102% -...- ----| 100% 102 Transactions at the New York Stock Exchange, 
1951|M Nix aa 2|_____- *101% 102%|----| 100% 102% . 
1952|M Nix aa 2|_____- *102 103 |..--| 100% 102% Daily, Weekly and Yearly 
1952|M Nix aa 2)_____- *102 103 |--.-| 102 102% 
1953|M Nix aa 2)____.- 102% 102% 1} 99% 102% 
1953|M N|x aa 2) 103 | 103 103 2] 100% 103 Stocks Ratiroad & State Untied Total 
1954|M Nix aa 2|_____- a. ----| 101 103 Number of | Miscell. Muntctpat States Bona 
1954|M Nix aa 2)_____. 10344 103%) 1) 100% 103% Oct. 18, 1940 Shares Bonds | For'n Bonds| Bonds Sales 
1955|M N/x aa 2)_____- 103% 103%) 3] 100 103% 
MEE TOD wenslicnose eee soos 18 = 99 Saturday..........- HOLIDAY 
34s assented A_...... Ramp erage 32% 32% 404,350) $4,062,000 ' $45,000] $4,931,000 
Sec 8 f 6 48 series C...-- 19651/J Dizb = 1)_..-.-- “3000 e+e ---- 547,400] 4,711,000 J 99,000] 5,647,000 
3s . Soe Sy MP wasthinents of sone 663,160] 4,614,000 743,000 63,000] 5,420,000 
sink deb 6348 ser A.1947|J Jig cccl) 36 35 36 20 648,600} 4,878,000 , 144,000} 5,760,000 
*3Ks | ee epee Fe *30 34 |.---| 20 590,180} 5,626,000 603,000} 93,000} 6,322,000 
United Stockyds 4s w w..1951/A O|x bbb3| 386 86 89%| 9 84 93% 
Utah Lt & Trac Ist & ref 56.1944/A O|x bbb2/ 10234| 10244 102%) 25) 96 104 ee Ee 2,853,690| $23,891,000] $3,745,000! $444,000] $28,080,000 
Utah Power & Light lst 56..1944|F Aix bbb3/ 103 | 10244 10344) 42) 96 104% ' 
Vandalia cons g 4s series A..1955)F Alix aa 2)/_..... le ----| 109 109 Week Ended Oct. 18 Jan. 1to Oct. 18 
4s series B....... 1957|M N\x aa 2|_____- eee ----| 109 109 New York Stock 
mo Lig 1 are ay oa Ezchange 1940 | ~—(1989 1940 =} ~Ss«1989 
° coupon off.... &: Cin cetil Goenka ened a. fe ee r 
£0386 caesaced pacccccese H Pa ones *% 1}..-- K \% |) Stocks—No. of shares..-... 2,853,690 5,927,580} 161,832,025 215,793,848 
Government............- $444,000} $5,455,000) $33,424,000} $297,870,000 
State and foreign.......... 3,745,000} 5,014,000 172,599,000 199,211,000 
Railroad and industrial....| 23,891,000} 32,191, 1,035,732,000] 1,163,687,000 
4 Ee ERLE ee Se $23,080,000! $42,660,000] $1,241,755,000! $1,660,768,000 








Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 


See note s above 
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2322 New York Curb Exchange—Weekly and Yearly Record Oct. 19, 1940 


NOTICE—Casb and deterred delivery sales are disregarded ip the week's range unless they are the only transactions of the week and when selling outside 


of the reguiar weekly range are shown in a footnote in the week in which they oceur. No account ts taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 12, 1940) and ending the present Friday (Oct. 18, 1940). It payers oy 
or 


— << the daily reports of the Curb Exchange itself, and is intended to include every security, whether s 



















































































bond, in which any dealings occurred during the week covered. 
Friday Sates Friday Sales 
| 7 Week s Range| for | Range Since Jan. 1, 1940 srooms a ep me wD Range Since Jan. 1, 1640 
STocKs —Par| Price Huh Par| Price |Low  High| Shares| Low Hiwh 
| 
Acme Wire Co common.10 --._-- 22% Jan | Beech Aircraft Corp___.- 1 5 4% 5%] 1,300 3% May 8% Feb 
Aare Bupply Mts— , onet Ie Bel Atreratt Corp com... 20% 2044 21% 7 1844 on 534 an 
Rd imnotinici 1| 6% 7 May Bell Tel o Genta - 2g Bese ES Been 88 July 136° Jap 
Ainsworth Mfg common..5| 5 6% Mar | Bell Tel of Pa 64% pt.100------| 119 119% 75| 114 Apr] 125 Mar 
Air Associates Inc (N J)_.1| 11% 14% May Benson & Hedges com. Sanaa FeRAM Saas RE < 23 May! 43% Jan 
Air Investors common...*| 2% 3% Apr Coov preferred_____ 3, NOG 344% °341%4| 25) 30 June| 46% Apr 
dl yp cpquace ea aaa 30% on Berkey & Gay Furniture-1/---- -- hs he 700 i Mar fis on 
Alabama Gt Southern..50|.-___- 8034 od Bickfords he See °s “oa 100 1034 July 1434 in 
Alabama Power Co $7 pt.*| 10214 108% Apr $2. in” GE TORN ais Es FSS 36% June| 40 Mar 
$6 preferred.........- *| 92% 98 Mar| Birdsboro Steel Foundry | | 
Allegheny Ludlum Steel— & Machine Co com ae 7% 7% 100} 4% May) 8 Oct 
7% preterred 100_...100)______ - 111% July | Biauner’s common......*|.-----|----- -----| ------ 2% May) 6 Jap 
Alles& Fisher ine com...*|-..-- - : 3 Aug | Bliss (EW) common_....1| 14%| 13% 14%] 1,400) 12. Aug| 22% May 
iakdica | 1 Feb | Biue Ridge Corpcom--.-1) is] 44 ats] 1100) aa %t sume] 45 Apr 
OS) ae ee 4 May siemennel th a Gs. ore 7% % 200 35 May &M Jan 
Allied Products (Mich)..10) 16% 17% ef oy Pet! eR BG Fae 14% June) 2% Mar 
Pe ET ke - oboe BT i od ee ee ee 
6% preferred ..._.- 100) 116 118% Apr Bourjois Ine Togas 1.” aw! ; 4% May 6% ape 
Aluminum Goods Mtg...*| 17% 18 Apr | Bowman-Biltmorecom...*||_%|  %  %4| 2,000 % Be % Feb 
Aluminum Industries com *|.____ - 11% Feb| 7% ist preferred....100| 2%| 2% 2%| 400) 234 Aug) 83§ Feb 
Aluminium Ltd common.*| 78% 110% Mar i OB gfeecn PBS 0 % June} 1% Feb 
sD, a | Ries seis Mey | Bensmien Ty is & Fos...0] 3%) 33 2M) 2455) $55 tees] 9h8 Ar 
American Book Co....100) 37 49% ry Brewster Acronauticel o% Hi 1044 4,200 3” May 17% Mar 
Amer Bos Beard Co com.t}..... 7% Apr | Bridgeport Gas Light Go.*|-.-._-|----- .----| ------ Apr} 36 Apr 
sh cnsman....006 ey 2% A sf  pmnenen epee 35° 5 ™o 2% May oo — 
Common elses B.-..109)-- = sont i as Cus Gs A... y Kawah - a Se ne 1% Ar 44 Oct 
438, or eet === 2o-* hack $0 Mar | 794 preterred-----~~i60|40°"| “38” “4034) "900 May] 425 Oct 
pny Rony ayy ya eo---- % Jan Brillo Mfg Co commoa...° ard =. 3 100} 10% ney 14% FA 
Chase A.....<.-.-.--98)..-...|..... .....]......| 3686 Jumel 38 Ape | British Amer Ot coupes.°...._.|..... ~.-..| _..... 
Clase A wih w —a-o-*- ea Fe Brite Amer O8 coupen..° Stonssibstes. socanl steed 10% July 1996 = 
beccasenccenoes|..---- 1% A British Amer Tobacco | =| 2 #+#= | 
Amer Cyanamid olass A. 10 % 36 May aap Gopeumend temmen 42 wae a. Pe 7% July 4% Feb 
Class B p-v_......... 14 39% Apr Am dep rets ord reg_..£1|..._..|----- _-.--| ------ 7% June} 20 Feb 
Amer Export Lines com.-.1/__-- .- 19% Apr | British Celanese ee ee Ne me 
Amer Foreign Pow warr..-.|._.__. ‘ie Jan Am dep rets ord reg_.108}______|..--. ___-_] -..--- Mo 1% Mar 
Amer Fork & ---*| 12% 14% Apr | British Col Power cl A_..*|....__|.---. __--- 16 July} 22 Feb 
Gas & Elec...10) 33% 33%) 7, % 3946 Jan | §Brown Co6% pref....100| 22 | 22 —22%| 100 May| 36 May 
% preterred..... 1124| 112% 113 625| 107% July| 113 Oct | Brown Fence & Wire com. 1 1% May) 5 Feb 
Ames Conere Corp com ie 3% 3 238 May aise AM | poset cM coasfeatee occoall ocoe-ct >. it i or an 
Sent yebhhed wepneieesetegeee OB Be iby pls — Jeceueet Sooper eenetibennedipneeen a Jaes| 9B.” pass 
amar Bard Rubber Oo.-58 edaces 204 20% 100 thie —~ 20% Oct Brown Rubber Gocom...1_.___-| 1% 1% 200 1% May| 4% Jap 
Amer Lt & Traecom.---25 i4ig| zd “i4}¢|~2,800] 11% May 16% Jan Buckeye Pive Line.» -80)...--- 378i séx| doo] 28° ‘Jam 68” Fe 
»mmon.1 Sei ------]<2 anal - May 29% Jan | Buff Niagara& East Pow—| 
Amer Mis Co commen. 190 nan 20% 20% 100 j3 May, 254 Apr $1.60 preferred_____. 25)... __ 20% 20% 300} 16 22% Jap 
Amer Maracaibo Co.....1|_.___.|...-. _....|_..-.- i June} ity “-_ pester ED a Guivan 3a 13 12 1338 1,300 ye May sri Jan 
Amer Meter Co......... *| 29 29 = 29 100 May Jan | Burma Corp Am dep rets 1) Phe: 3 June) 2% Jap 
Amer Pneumatic Service.*|______ Wot ematae SI % June % Jan | Burry Biscult Corp_.12%c|______| ig” “tal | ae ty, Aug) 13¢ Jap 
Amer Potash & Chemical.*|....-.| 70 70 75| 65 Aug! 109% Apr | Cable Elec Prod com_..50c|_____- “U 100 % June) 1% Apr 
American Republics....10| 5%{| 5% 5%| 1,300| 434 Aug| 10% May |  Vot trust ctfs_....._60c\_.__.. ” 1 Ma 
a 354 May] 63 Mar | Cables & wiries iid a 
6 7 4,300 J 
Int $6 gretorred.“----n2|..--'*| 9 oii] too] 4g” dune 15" “dan | Calambe Sugar Bxtate--30)------|"ii- “ii-"|"~"ido| 10% 13 Mar 
American Thread 5% Dt_-8) ... SH Beg] 708] Se aan! beg dee | Someone aee-3) 256] 3% aM] 600 Oe] ae Ont 
Angostura-Wupperman ..1|..____ rsd 15 ros : ~ ; os Cement Se hae...° a cee. Uh ee a on ae ee 
~-4/-.-.--- 16 Canadian Led— 
Se Ee eo Riisicindeds sat al teen ad 8% May) 15 Apr 7 ¢ Partie | 4 EE ae ee 934 July ea ae 
wegecccece *) 113 | 11236 113 130| 108 May| 116 Jan | Canadian Indus Alcon | ° | ° = °* — st 
$Arcturus Radio Tube...1|..___- thule di» bese h aoe lie Feb “M Jan Class A voting ° 1 2% Jap 
Arkansas Nat Gascom...*| 2%| 234 254| 1,800] 1% May| 2% Apr | Canadian Marconi___-_- aneet Baa ie 5%] 400) 134 Feb 
Common ¢i A non-vot._ 2%| 2% 2%| 4:200| 1% May| 2% Apr | Capital City Products.__*|_____- 8% 8% 25| 6% M 9% Jap 
<senecee lO}... ... 8% 8% 500! 6% May| 8% Apr “25c'_____- 300 % May| 1% Jap 
Arkansas P & L $7 pref...*)...... ----. inate May! 99 Jan Carman & Cociass A_...*|__- a * 18} May| 25 Feb 
Aro Equipment Corp ...1)______ 10% 10% 200 10% Oct] 11% Aug on eects 6 ~6%l 200 4%M 7% May 
Art Metal Works eom..--5| 5 100, 4 May| 6% Mar oa... ....- a May| 403 Apr 
——— + + ow 4% 5 700| 4 Mav) 6% Jan | Carolina P & L $7 pref...*|..___.| 108% 109 | | 60| 97% May| 109 May 
Amer deposit rets....£1| |. __ 696 Mes| 8% Ben | Ce nt. --------- *} 106 | 105% 106 le en 51 _ 
$AssociatedGas& Eleo— | +4+%+§¢&= 2+ +29 | Carter (3 W Coonanssant 8% 7% 8%) 2,300 Ba Mer 1K = 
Cisse A | a hie hie 100 tig Oct ‘sxe Jan | Casco Products__...___ ee) a re 6 ~ 12 Feb 
i Se oeeeeee- I)..---- , 2,900 as Feb 34 Jan | Castle (A M) common.-i0|.____-|---._ ____-|-.-___| 15, June) 20 Jap 
Assoe Laundries of Amer *|------|.... 1%] 19 "ig “Age 8% Age | Gelanene Corp ot amin] 26! 2% 276] Soo] AM May] Oe iss 
SS” ea PGR ere: Sateitatate May 
Assoc Tel & TelclasgsA...*| | | | Pn a 2% = on © pret...100). . -. - - 122 123% 50 a J | Feb 
Atlanta Birmingham& | = = =| = = ~~~"|~°"""" or 7 a D RG RRR tk PRE oars une aii ~= 
Coast RR Co pref...100)______ Piping SK. ee 1 ee + — wenn arene 24 24} = 50) 30% Jen) oie M 
Atlanta Gas Lt 6% pref 100|______ 1. 12727) 22277") 100. July] 104% May Cont Hud G & Ecom..7"° ae ia is sie 13 June} 17% Feb 
Atlantic Coast Fisheries..1} 214) 214 -33| ~~ 500 % June| 4% Apr | Cent Maine Pow 7% pfi0o|_____- ae 106% Jan| 110% Sept 
Atlantic Coast Line Co..60).. ..-|..... _. |... 12 June} 2336 Jan | Cent N Y Pow 5% pref.100). 954|__ 95% 92 | 80 91 105% Apr 
Atiantio on Corp....1)...__- 4% 4% 100} 3% Oct] 6 Feb Cent Ohio Steel aR — is *33 300 6% May, 10% Apr 
Corp warrants..____ by %  %| 3,400) "se May| 234 Mar | Cent Pow & Lt 7% pfd i00|_____- 9544 May; 11545 May 
Atlas Drop Forge com...5)......|.....  -._ | __ 2 4 Mar | Cent & South West Util 60c| | = Kk ui 10 % Jan 
pe ee AE wecce Sl------[----- ----4] ------ 1M May| 19% May | Cent States Elec com____1 i 4 * 200 % Jan 4 Jap 
§Austin Silver Mines.....1|..---"|.2222 77777] 777777 A i i Be | a a Aad a 
automat Prodan c--a| il ie His] 300] git diel 2 See] Snr oremered=--aaa]. son] nt] SO) MB 
a Eltinn d 300 ee ee ee ae ) 
“aaaee ce - Ry 5% 4: 200 3% May on a on ne er pene s soo are neers —_ = = 
Oie Dretermed ew. ----2]-00°> 2] “2o-] My Jan] 8 Bepe | care Corp sana=i0|-——~—-| "aia ag] 35] 40 Bem] 78 Mae 
aviation & Trane Corp---i|- ~~: -| 216 2%| 1,900] 2% Aug) 4% Apr Chesebroue b Mtg... -3 noe Se. Se Pe os wy ao 
Clase 4 common ———_ so} 20 | 29, a0 | aol 24 tag] 68, yan'| Chicago River Mach~a|------| “ii “ii | S60] 6, May) M1, Oe 
~----- es Cee eter. . Apr 
Baldwia Locomotives | °° | 778% 29 900) 18% May) 303§ Apr | Childs Co preferred. __.100}_-___- 10% 10%] | 225) 7 29% Mar 
Pureb warrants foreom.| 6% 6% 6%) 4,200) 4% May| 8% May $6 aes n° a ++) PP 7980 4 
7% preterred._...... 294] 27% 29%] 1/350 May| 29% Oct | 600 preferred B-.....- ~ "6M 43 7% July 
Baldwin Rubber Co com-)......)....- -....|..-_..| 43 May] 734 Ape | $6 preferred BB__-----e| ~~~ -- aftien Woe T 75 July 
ee — | ee % %| 900) ‘se July % Apr | Cities Serv P & L $7 pret.*|____.| 95% 95% io} 85 1164 Mar 
Bari a mf — 1%| 1% 13%] 4,600 % Mar) 1% Oct 96 pretecred. SS ae” EE 10| 75 110. Mar 
nas Doteestia tennaan774] 1.) 1026 1 350] 8 May] 11% Ape | City & Suburban Homes io| ~~~ om ex] om 7* An 
Bath iron Works Corp... 634} 6% 6%| 200) 33 May) 7% Jan | Clark EE A ee pea Ge 16% Jap 
s Corp...) 15 | 14% 15 | 3,900) 9% 16% Apr | Claude Neon Lights Inc_.1)_-----|..... _._.-} ------ 4 % Mar 
Brummell Ties Ino_.1/..__ _- 5 5 200 3% M 6 Jan 
mee eee mabe 4 4\ 200} 4 June 5% Apr 
conv cera Pitesti 12% Feb) 15 Mar 
| For footnotes see page 2327 
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Volume 151 New York Curb Exchange—Continued—Page 2 
STOCKS Last | Week's Range Range Since J 1, 1940 Week's Range Range 
a ‘'an.1, STOCKS s Since Jan. 1, 1940 
(Continued) Sale of Prices (Continued) Prices 
Par\ Price |Low Huh Par Hwa 
Cleveland Elec Tilum-_...*).__._ 42 42% 30 48% Feb | Eureka Pipe Line com._50/....--/...-. --.--- 
Cleveland Tractor com___* 5 5 4 7% Feb | Eversharp Inc com... .-. igabipaloadae’  dhbmel 
Clinehfield Coal Corp..100)_....-}_.... -...- 1 2% Apr | Fairchild Aviation....._- 1 9 
Ciub Alum Utensil Co...*/.....-/..... ..--- 2 3% May | Fairchild Eng & Airpiene_1 4% 
Cockshutt Plow Cocom..*/_....-/.....  ...-. 3% 6 Feb | Falstaff Brewing........1/.-----/-..-. ---.- 
Cohn & Rosenberger Inc.*|_....-)_.... -..-- 6% 8% Jan | Fanny Candy ....1 24 
% 2% Jan | Fansteel Metallurgical... 9 
3% 4% Jan | Fedders Mfg Co__.._.__ 84 
3% 7% May | Fed Compress & W'h’se 25|-...-.|--.-. --.--- 
88 May | Fiat Amer dep rots......./....-.|--.-- --.--- 
Fidelio Brewery -...... 1 4 
70% Feb a) ae ee 
2% Jan | Florida P & L $7 pref____* 114% 
Ford Motor Co Ltd— 
bal Am dep rets ord ref... £1 1% 
1% Ju Ford Motor of 
38% Class A non-vot......- ° 11% 
% Class B voting........ Pccccclaccso cccce 
Ford Motor of France— 
Amer dep rets___100 fros|....-.|.---- ----- 
Fox (Peter) Brewing Co__& 18 
Franklin Co Distilling....1 % 
% Froedtert Grain & Mait— 
M“ COMMER... cccccccecchicccccclececs cccce 
” Conv partie pref..... Dltiseckdésn | sthew 
1 Fruehauf Trailer Co_...- 1 21% 
1 1 Fuller (Geo A) Co com...1 22 
$3 conv stock. _......- ° 26 


Wlcccectee ee 
ipeccece 100) 100% 

Derby Oll & Ref Corp com*|_____ 
A conv preferred...... »; ae 


Detroit Paper Prod...... 1 
Detroit Prod...... a 
De Vilbiss Co common..10) ____ 











i609” ii0 
oe 
3% 3% 
“10% 10% 
“bu 5K 
“1% 1K 
30 
100 % 1004 
“1% «1% 
4 % 
20% 21% 
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5% preferred....... 100 
Genera! Alloys Co......- e 
Amer dep rets ord reg. £1 
Gen Fireproofi cae 


com 

Gen Gas & E! 6% pref B.* 
General Investment com_1 
$6 preferred bd 


Warrants _._..........-. - 


Gen Outdoor Adv 6% pf100 
Gen Pub Serv $6 pref_...* 


Gllenrist Co...........- ° 
Gladding MeBean & Co..* 


Hartman Tobacco Co....* 


Hydro-Electric 
Hygrade Food Prod..... 5 
Hygrade Syivania Corp..* 


Imperial 
Am dep rots regis....£1 

















For footnotes see page 2327 
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| 2324 New York Curb an ee 3 Oct. 19, 1940 
— Friday) Bales Bales 
STOCKS Last | "eek’s Range ‘oT Range Since Jan. 1, 1940 fia Ten’ \week's Range) for Range Since Jan. 1, 1940 
( Sale of Prices eek Week 
Pat| Price |Low Htgh| Shares Low Hthg Pres Low High Shares Low , Ath 
| Imperial Ol (Can) coup..*| 7% 7 8 1,300| 5% 12% Jan | Metropolitan Edison— 

SERENE EN. cman Tee. ome 200| 65% May! 12% Jar $6 preferred...__.....%|------|-----  -----] ------ 103 §=6 Aug, 108% Jan 
| imperial Tobacco of Can.5)....--|----- -----| ----9- 7% June; 13 Jen | Michigan Bumper Corp--1 % % %| 1,200 % June 
i] imperial Tobacco of Michigan Steel Tube..2 7 6% 7h 450 4% May 8 Apr 

& ireland... £1)......|----- -----| ------ 6 24% Feb | Michigan Sugar Co.....- ° % % K 100 ‘6 Juy| 1% Apr 
Indiana Pipe Line----- 3% 3% 38% 400} 3 4% July | Preferred..........-- eed eae May! 6% Apr 
Indiana Service 6% pt.100| 15 14% 15 220| 10 22 Apr | Micromatic Hone Corp...1|-.----|----- -----| ------ 7% July; 9 June 

7% voreterred.....-.100)....-- 17% 17K 30| 10% Marl 21% Apr | Middle States Petroleum— 

Indpils P & L6%% pf..100/.....- 112 112 40 % 113 Jap Class A vt ¢.......-- 1j------ 3% 3% 600 2% July 4% Jan 
Indian Ter Ul Class B vt o..-..--.. §}-.-.-- % 100 % Mar ij, Jan 

Non-voting class A..--1|------|----- ---<-| ------ % May 1 Feb | Middie West Corp eom..5) 6% 5% 46%) 1,800} & ~ 9% Jan 

Class B...-----------1|------|----- -----| ------ % July 1 Feb | Midland Oi! Corp— 

Industrial Finance— $2 conv preferred__...-. ee ae 4% Mar, 7% Oct 

V tc common....----- Dlecccccleccce cocce] socces 1 % Ape | Midland Steel Producte— 

7% oreterred.....-- WPlcccccclececs cccce] coccce 4 16% Apr $2 non cum div shares_*|------ 17% 17% 100i; 12 May) 19 Apr 
Insurance Co of No Am.10| 66%| 64% 68 1,850| 560% May| 73% Apr | Midvale Co..........-- Midsoas 115 «(115 25| 97 May| 120% May 
International Cigar Resdeskloveds baad, senna 17% J 23% Ape | Mid-West Abrasive....50c|------|----- ----| ---z2- 1% Jan| 2% Apr 
internat Hydro Midwest Oll Co_._.....10}------ 7 7 100} 6% May| 8% May 

Pret $3.60 series. ....50 8 7% 8 1,000 5% May| 15% Jan | Midwest Piping & Sup...*|------|----- --- th étoctidiil 9% May| 11% Oct 

Industries Inc... 1% 1% 41% 700 1 2% Apr | Mining Corp of Canada..*|------|----- ---<-| ---z5: % May 1 Feb 

| Internat Metal Indus A..*|......|-.--- -----| ------ 4% J 12% Jan | Minnesota Min& Mfg....*| 54%| 53 54% 325| 434 May| 70% May 

Internat Paper & Pow warr| 2%| 2% 2%| 8,000) 1% May, 5% May Minnesota P & L1% pt 100 Pg! Seeese Mee 90 May) 9% July 
International M ississ! 

Coupon shares. -......- *| 10%) 10% 10%) 3,000 8% 19% Feb 6% woreferred....... 100 eocene 112% 115 210| 107% June) 117% Feb 

Registered shares. ....- Picsgnakttaes shanah ddumnd o% 19% Feb issouri Pub Serv com_.*|------ 3% 100} 3% May, 5% Apr 
international Products. ..*|....--|----- -----| ------ 3 5% May | Mock Jud Voehringer— 

Internat Safety Razor B.*|....-- % % 200 4 1% Ap Common........- $2.60|------|----- --.--| ------ 5 May) 11% Jan 
International Utility— Molybden Cd 1 7% 7% 7%| 1,400 5% May 9% Apr 

Class A......-------- _ EE 5 5 100} 5& 9% Mar | Monarch Machine Tool..* 35% 500| 24% Jan) 47% 

Clase B......-------- Mecosee % y% 400 K% 4% Jan | Monogram Pictures com.1j------ My Wy 100 % May 1 Jap 

$1.75 preferred.......- ¢ 9% 9% 9% 100 8 18% Jan | Monroe Loan Soc A_....1|------|----- -----| -----" 1% June 2 Jan 

50 prior pref......-.*|-.----|-----  -----| ------ 23% 37 Jan | Montana Dakota Util...10|------|----- -----] ---:-; 6 May! 7 Apr 
Vv pool 3% 3% 4 1,100 2% 4% July | Montgomery Ward A....*| 164 164 164% 140) 139% May} 171 Jap 
Interstate Home Equip--1 8% 8% 8% 800 6% 10% Apr | Montreal Lt Ht & Pow..*| 19 19 20 200| 15% May| 26 Jap 
Hosiery Milis..*|......|----- -----| ------ 9 13% Mar | Moody Investors part pf_*|------ 25 25 50| 22 July} 30 Jan 
Interstate Power $7 pref.*|....-- 3% 3% 255 38h 5% Jan | Moore (Tom) Dist Stmp_1|------|----- -----| ------ % Ap % May 
Investors Royalty......-1|..----|----- -----| ------ M % Jan | Mtge Bank of Col Amshs__|------|----- --=--| -=-s7- 2% May; 4% 
Iron Fireman Mig v t 0. ..*|.-.--.-- 18% 18% 200} 12 18% Oct | Mountain City Cop com-5c}------ 3 3%| 1,700 2% May 4% Feb 
Irving Air Chute..-.....- 13%| 13% 14 400} 12 17% Feb —_—— 5% 5% 400 4% May 6 May 
Italian Superpower A....*|..----|----- -----| ------ a) % July a States Power— 
1 3% May| common.._..._......*|------ 17% 18% goo} 12 May| 31% Apr 
2% Feb Mountain Ste Tel & Tel iso eoccee 132 132 10| 125% July| 142 May 
Murray Ohio Mfg Co..-.-_*|------ 11% 11% 100 6% May % Apr 
scape | Menon Pion ing-3ig] 14) 157 19%) 169) NOM Semel 10 a 
ogee common. ..*|------ ar 
109 Mar % preferred.......100|------|----- -----] ------ 75 May| 81% Jap 
36 Jan Nachman-Gert . ee eS 8% May| 11% Jap 
274 Mar at Bellas Hess com__..1 516 ‘ie 6H 900 May 3 6Apr 
120 Mar Hostomal Breweries com..* ------|----- -----| ------ 16 =July| 31 Jap 
7% Mar | National Candy Co_._... Ve AREAS Peaster 10 Feb) 11% Feb 
6% Apt | National City Lines com-_1j------ 15 15% 300! 11 June} 17% Apr 
112% Jan $3 conv preferred._....50|------|----- ----- _-----| 36 May| 47% Apr 
1h, Mar | National Container (Del).1| 114) 11 11% 900 7% May| 14% May 
05 Mar | National aes 11%] 11% 11%] 1,100 10 June} 13% Jan 
73% Mar | Nat Mfg & Stores com..._*|------ cones  Sneel Coegne 1% May 3% 
2 Jan | National P & L $6 pref_..*| %4 90 94 525| 76% June| 97% Jan 
2% Jan | National Refining com_..*|------|----- menage Palen 2 July) 3% Apr 
1% Jan | Nat Rubber Mach....... 4% 4% 4% 300° 3% May) 6% Feb 
Kelin (D Emil) Co com..*| 11 a.°6 SS 100| 10% Sept| 15 Apr | National Stee) Car Ltd...*|------|---;- céaeel snonge June} 54% Jap 
Kieinert(I B) Rubber Co.10).....-|----- ----- ------ 8% Aug| 10% Jan | National Sugar Refining-_*|------ 7% 76% 600 May| 11% Feb 
Knott Corp common.....1|....--|----- <----- ------ 3% July| 8% Apr | National Tea 6% % pref. 10/------ 7% 7h 25| 5% May| 8% Mar 
Kobacker 8 nines eel i es cael 8 Sept 8% Oct] Ni ‘hes 9% 9% 9% 600 8% Jan) 12% Apr 
Koppers Co 6% pref...100| 89%| 89% 90 40| 75 May| 90% May | Nat Tunnel & | 6.2%) 22K] «1,200; 2 2% Oct 
pt Stores— Nat Union Radio... ...30c}------ %& % 500 % May 1% July 

4% conv ist pref....1 — seccedineses acon] esnsen Feb| 75 Apr | Navarro Ol! Co_.......- | 8% 8% Ma 12% Jan 
Kress (S H) special pref.1 11% June} 12% Apr | Nebraska Pow7% pret_100|------|----- -----| ~---~~ 110% May| 117% Apr 

Rahal M 16% 844% May 

Lackawanna RR (N 7100 44 M 6 Jan 

Mines Ltd...1 25% 8 Oct 

Lakey Foundry & M ie 4% 1 Jab 
Lane Bryant 7% pref..100 100 

Lane Wells Co common..! 12% 30% Apr 

Uta 13% Jap 

Class A....-.-----0-- _ 16% 76% Jap 

i To nedananncagite . Sane 6% 18 y| 25% Jap 
Lefcourt Realty com..... 1 ba] 136% Apr 

. spiatnenant 6% WL 3% June 8K May 

Lebigh & Nav...... ° 3% 14 14% 200| 10% May| 15% Apr 
Oll Develop...25 n 62% 644| 1,250 49 May| 67 Apr 

Le Tourneau (R G) we 35% Jan | New Mex & Aris Land_..1|------|----- -----] ------ “% July 1% Jap 
joly +>" Seem eee — “sic Sal 300, "2 Fob] 3% Ape 
im % 3h or 

6 Ris E , anmmints 25 22% 

Brothers common....* 1% Apel Warrants..............|------|----- -r29- ---<-- 8 15 Apr 
Steel Chain. ...... 13% 18 18 400| 164 May 28% Jan 
Lone Star Gas Corp....-. * 10% 7 7 200 7 May 9% Mar 
Long Island Lighting— 115 «115 50| 103% May! 118% Jap 
enunescoococe ° 1% 104% 105 20| 98 May| 109 Jap 

7% pref class A..... 4834 

6% pref class B..... 100 “x 17% 18% 300; 11 May| 23% Apr 

Land & 1 6% 107 107 20 May| 108 May 
Louisiana P & L $6 pref..* 106 6 6 100 53 Jan) 7% Apr 
Lud &Co * 2 27 27% 50| 17 May| 29 Jap 

Conv 7% ist pref....100 25 

Conv 7% ist pf v to. 100 25 4 4%| 9,000); 3% 6% Jap 

Corp common. ...5}...... 20% 82% 283% 200| 73 May| 92 Mar 
anati Sugar opt warr...|.....- 1% 66% 66% 10| 66 July} 87 Apr 
Mangel Stores.......... 2 log lig] 2,200 tg Jan 4g, Feb 
$5 conv preferred..... 39 % % 200 % May 1 Feb 
Manischewits(Tne B) Co.* 10 
Mapes Consol Mtg batoatl 29 4% 4% 100 3% May 5% Feb 
Margay Oil Corp........ 17 88% 88% 10| 85 June) 99% Feb 
arion Steam Shovel... 4% 61 61 100| 50 May!) 71% May 
Mase Util Assoc v t 0... ah Ss cena Be aoe 8 Sept 9% Mar 
Massey Harris common... 5 “% ihe 200 % May 1% Jap 
Master Electric Co...... 42 #4 Ape | Noma Electric...._._....2|------|----- -----] ------ 34% May 5% Jan 
May Hosiery Mills— 

$4 pref with warr...... 54 % Ms} 2,300 % May; 1% Jap 

es Ku.fg B... Hr Bd] 79 = a May 4) _ 

liliams Dredging... 2 22 1 May or 
Mead Johnson & Co..... 170% Soe, on nouniiia 15 May| 26% Jap 
Memphis Nat Gas com... 5% SK OK 30| 44% May| 52 Feb 
Mercantile Stores com. ..* 18 Apr | No Am Utility Securities. *|------|----- ---=-] ---z=- Mar xe Jap 
Merchants & Mfg cl A_..1 4 2% 300} 2% May| 3% Mar 

Participating .* at 106% 107% 70| 95 May| 110 May 
Merritt Chapman & Scott * 5 116 «6117 70| 97 May) 119% Sept 

pegeavececers % 7% «7% 100} 6 May) 9% Apr 

64% A preferred...100 86 10% 11%| 4,200} 7 May| 153 Jap 
M Iron Co......... 6 Sear ieee 12 May; 21 Apr 
Metal Textile Corp....25¢ 3 31% 32 400} 26% J 38% May 

poccce 42% 3 1,000 1% 3% Aug 
20% 21% 150| 17 May| 24% May 

Ra as ea 05 May] 110% Mar 

105 105 400} 94 June} 107 Apr 

114% 115 20) 110% May| 117 Sept 

















For footnotes see page 2327. 
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Volume 151 New York Curb Exchange—Continued—Page 4 2325 
Friday “- wo = } 
STOCKS Last | Week's Range Since Jan. 1, 1940 — stocks 4m Range Since Jan. 1, 1940 |; 
nued) Sale of Prices (Continued) 
Price |Low H High ba al High 
Ohio PS7% ist pref...100/.....-/.....  -..-- 116% 
6% ist preferred....100)......)..... --..- 109 
Ollstocks Ltd wosblewceecloccos cocce 8% 
Oklahoma Nat Gas com.15)..-.-- 19% 19% 21% 
$3 preferred_-......--50)..-.-- 48% 48% 60 
$5% conv prior pref. ..*|....--. 112% 113 May) 117 
Omar Ine... -..-.-.---- 1j|..---- 6 6 8% 
Overseas ee wee = 24| 2% 2% 3% 
Pacific G & E 6% let pt.25| 34. | 33% “34 geet 
5 ---25).-----|----- ----- 31% 
Pacific P 5) Oa * eae eae esis 
$1.30 ist oe neces ame Rae =o” 
Pantepec Oil of Venezuela— 
American shares ..--...|..---- 2% 2% 5% 
Paramount Motors Corp.1/..----|..... ....-. 3% 
Parker Pen Co.....-..-.- Mieteesblecces onnece 12% 
Parkersburg Rig eokloances 7% 7% 10% 
PlymouthMilis*|..-.--|..... ..... 35% 
Pender (D) Grocery A...*|....-. 51 53 
Sakstinehedah il ierencs 16% 16% 17% 
insular Telephone oois|=—----|___—* 304 os 
hn rue. nears ie pareeayronns, ontes i ue $5.50 prior stock +t 
Penn ~y—weees | eer 7) ame 3% 3% 4 ; Sentry Safety Control ---- asf — 
bem ys Edison Co— “66K ax Shattuck Denn Mining - ..6 03s Apr 
$2 80 series pref _------* OSM 38% 38% 38% een Teo See ., 100°" 
Pennsyivania Elec— oun profes 114 
Class A common......*|..---- % % 2 — oor AAA 109 113 Mar 
Penn Pr & Lt $7 pref.....*| 111%| 111 111% 103% 15% Apr 
$6 preferred .........-. 110}4| 108% 110% 97 
Penn Salt Mfg Co.....- 5O| 185}4| 185% 185% 158% 22% 
Pennsylvania cugar com 20/....-.-|..... ....-. 10 5 
Penn Water & Power Co.*| 5944) 54 59% 63% 1% 
Pepperell Mfg Co..... 100} 784} 78 79% 53 9% Mar 
Perfect CO. cccccce oceecclewens cccce 22 155 
|| Pharis & Rubber....1 4% 4% 4% 4 
Philadelphia Co common. *}...... 6 6 4% 2% May 
Phila Elec Co $5 pref....*|...... 115% 115% 113% 10590 Mar 
Paila Elec Pow 8% pret.25).....- 31% 31% 29% % Feb 
Phillips Packing Co...... 3%) 3% 4 3% 1% Jap 
2 A 
ceegodecuscos 8% 7% 8% 5 aie age 
Conv 3 pref series A. io eceeee 34 39% 20% 2% Jap 
Governor common.* ...... 14% 15% 9% 44 8=6Jap 
Pioneer Gold Mines Ltd..1,...... 1% 1% 1 35 Feb 
Pitney Bowes Postage 
Moter.......-.-...-- e 6% 6% 0% B 47 Oct 
Putsburgh Forgings: 272-1|" 13%|" idic “ia%é| "1,000 * ‘ — AS 30% Mar 
ngs..... 4 Seal ’ or 
Pittsburgh & Lake Erie.50| 65| 65 66 3 oe” oe de Colo row aa 28 2 Jap 
b Metallurgical 10; 12%) 12% 12% 9 13% 72 Ap 
Pittsburgh Plate Glass..25; 93%%| 92 95 65 l ew Engl Tel... 100 170% Mar 
Pleasant Valley Wine Co.1/....-.-. 2% 2% 1% 2% Phos 6% Jav 
Plough Inccom....... 7 50 eecace 7% 7h 7 ll 11% Apr 
Seale com...10/.....-/..... ....- 10 15 4% May 
So) ie Ser was it fe] cameras mag 
common....5)....-.|..-.. ~---- alty Co...5 pr 
Powdrell & --- 3H) 3% 3% 24 4% Spalding Pye & heen. 2% Mar 
Power Corp. of Canada..*/....--|..... ....-. 4 8% st preferred ° 1 Ap 
t & Jy geet: a eee . San panish “a pp ~ pr £1 lig Jau 
Premior Geld alning=2--1|------l-222. 2227. % ii ag hey! ee 236 Mar 
Prentice-Hall Inc com...*|...-.. 3645 36% 32 42 } eres od =. Ms 2 8 Jap 
Producers Corp ot New.230 ou os as + * $ Oct) 168 Maar 
Sed Cs yee & Seal 1 
Prosperity Co clase B.---*|------|....- ----- 2 5 ae al 4% Oct] 26 Mar 
Prudential Investors.....°|-.....| 7. 7 rt on ae one 1 May| 23% Feb 
ne ikneoce *\..----| 101% 101% 95 103 preferred . _20 8% May| 14 Mar 
Service of Colorado Standard Invest $5 pret * 7% June} 11 Mar 
7% ist a... 2 a io 3 anneas Ss tone com $00 36K May a M 
5 ee Sewegreee ay ay 
Pubile Service of I 7 con hel pe 4 200 100% June} 11l Oct 
Beane mt. | is 8h i sa 
Public Service of Okia— | ms Sunes Gree © 50' 20 Mar 27% Jap 
$% orter ties oret...-100 110 '110 110% Hey by a y i ra 
Sed Standard Stiver Lead.... ay 
Puget Sound P & L— standard @ Jan 
$5 orior preterred.....*] 92.) 91x 92% 934 ee Ns ----8 1st Fed 
preferred . .......-- ‘ Standard Wholesale 
Puget Sound Pulp & Tim *|...... 13% 15% 29 | phate & Acid Wks Inc. 20 21 Feb 
Pyle National Co com. .-5)------ wange ngs 10% | Starrett (The) Corp vt 6.1 1% Ja 
Quaker Oats common... 105 105 106 128 | - 93 yoo 
oecceces ° 
oe yen 13 oe 2 4% Feb 
Radiv- Keith-Orphuem— 33 40 Oct 
warrants. ...... is % % Ww pref 6 9} May 
Ry t Secur com...%| 7 64% 7 10% Sterling Aluminum Prod.1 5% 94 Apr 
Railway & Util Invest A.1/_....-/..... ..... 09 “ 2 =dan 
— 13 12% 13 14 an rt Jan 
an is is Saws @ Co een---- “ % Jeo 
Raytheon Mfg com....60c}....../..... ....- 1% 7% 4+} Oct 
Red Bank Oil Co........ Glecceccleccce cccce 2% Sullivan Machinery 6% 13 Apr 
Reed Roller Bit Co...... , 20 26 3 Sun Ray Drug Co 8 16 Apr 
Reeves (Daniel) common.*|__-__- 4% «4% 6 Jan | Sunray Oll......------- 1% 2, jaw 
Reiter Foster Ol) Corp..60)......|..... ..... M 33% 40%) Apr 
Reliance Elec & Engrav..5| 18 18 18 18 perior Oli Co (Calif) ..25 21 36 Jou 
Republic Aviation....... 5K 5% 5% 6% 
anh actit i cicnedlingncs abil 19% 13 13 dan 
Gunasend todtesee | ik ik 3h T, + hey pages 2% He Jap 
Rilo Grande Vatey Gas Go-)-~"- i ; anups Bhecsrie Os 2544 0% Jan 
wae ete T ing Co 
Rochester G&EI6% pfC 100)... - 5S. re 10454 ~ yy 8% May) 16% Feb 
Deli ntiiediniiiny | moat 105% Texas P & L 7% pret..100 103 May! 114 =Mar 
Rochester Tel 654% prti00|_...../...-. LLL. 116% Texon Ot) & Land Co 2 May) 3% Oct 
D IRB... Jaccacclaccce wosee 14 Thew Shovel Co com.... 124 May| 24% Apr 
Home Cabie Corp com...5)....../..... __... 12% Ine 7. July} 15 Ape 
yh ee 30 hes | feeee Etna 4334 stay] 60” San 
ssecseklocecce & Se 
Laan a...) oo 7 ra 3% May| 5 May 
1 nal..... a, SEES. ly My ‘ue 
Royal Ty pewriter pas Sere s 64 64 64 65 10% Mar 10% Jap 
Russeks Fifth Ave.....2%|....-.|..... ..... 5 f % Apr “% AD 
N| Ryan Aeronautical Co...1|_._...|_.... _..-- 5 Todd Shipyards 55 May) 76 Ap 
Ryan Consol Petrol..... Ldidindlonune wdeibel 2 








| For footnotes see pags 2327 
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New York Curb Exchange—Continued—Page 5 Oct. 19, 1940 
Friday’ 
Range Since Jan. 1, 1940 BONDS Last |Week'’s Range Ranges Since Jan. 1, 1940 
(Continued) Sale of 
Price |Low High, 
Toledo Edison 6% pref 100 109 *Hanover (City) 7s. ..1939)__---- 24 000 25% Oct 
115 *Hanover (Prov) 6348. 1949) - - - - .- 26 ,000 26 
lig Lima (City) Peru— 
Tonopah Mining of Nev-.1 % 11 *6 4s stamped - ....1958)__---- 6% 3,000 10% Apr 
Lux % 1% °  .ae  "  ge 12% ,000 13% Mar 
Transwestern Oil Co....10 2 3% *Medeilin 7s stamped. 1951) -- - - -- 183% 10%] ------ 15 Jan 
ye 916 Mtge Bk of Bogota 7s. 1947 
Truns Pork Stores Inc... 78% 2% *Issue of May 1927...../------ 120 monte 26% Apr 
4% 10% *Iasue of Oct 1927_.....|------ ae: 2 Baosoct 26% Mar 
oo wececene---- 20 39% *Mtge Bk of Chile 6s. 1931)--....| t11% oseces 14% Mar 
Tung-Sol Lamp Works..-.1 1% 3% Mtge Bk of Denmark 58°72) - - - - -- See 0 3 owt 4655 Mar 
6% g *Parana (State) 7s__.. 1958)... - -- 13% 000 16% Mar 
dylite Corp 3% 6% *Rio de Janeiro 6348. 1959) -- - - - - 6% ,000 10% Mar 
#Ulen & Co ser A pref...-. 4% 1% *Russian Govt 6}4s8..1919)------ ,000 % Oct 
Series B % gap (pk weeetieorne 1921 ,000 % Feb 
Unexcelled Mig Co 1% 4 Oct | *Santiago 7s........- 1949|-.-__. sit” OS - Dickcoo 174 Mar 
Union Gas of Canada....* 7% 13% 
Investment com... 2% 3% 
Un Stk Yds of Omaha... 64% 64% 
5% 15% oa 
60s, May| 68 RAILROAD and INDUSTRIALS! 202 
ay 
Sts 4% May 1% Eltg. & Weeks’ Range} Range 
Corp warrants... Jan % BONDS Rating of Prices Since 
Corp. 6% Jan| 8% See Htgh Jan. 1 
United Gas Corp com....1 2% —-— 
: 113% Alabama Power Co— 
arrants Gy Deh  Eietncweccnesecesa 1946\xza 1 107 % 107% 105 «6109 
89 itd baetiab dette 196l\ixa 1 06% 104% 107% 
1% Sle Eecnadussoece 1956\za 1 106 103 «106 
1% * ¢ SSSR: 1968|y bbb1 106% 99 106% 
39 ref 4}46.......... 1967\¥ bbbi 104 98% 104% 
United Milk Products... 27 erican Gas & _ 
pret 75 23868 f debs........... 1950|x aa 2 105% 104 105% 
United Molasses Co— 3a 8 f debs........... 1960\x aa 2 108 107% 109 
ord 5K 3%4068f debs_.......... 1970\x aa 2 110% 108 % 110 
United N J RR & Canal 100 243% Am Pow & Lt deb 6s8_. .... 2Wi6iy bb 4 103 90% 105% 
United Profit Sharing ..25c 1% Appalachian Pow— 
Ty lst mtge 46............ za 3 106% 106% 111% 
0 Shoe Mach com.25 83% Debent' 44s_...... 1948/z bbb3 105% 103% 108 
46 Appalac Power Deb 6s _...2024/z bbb3 129 121 129 
nited Specialties com --1 7% Arkansas Pr & Lt 56_._--- 1956|x bbb3| 106 102% 108 
7% Associated 44s_..... 1963\yb 3 48% 38% 62% 
8 $Associated Gas & El 
and 4 *Conv deb 4}48........ 948|z ddd1 14% 11 630 
lst pref with warr... 71 *Conv deb 4s........ 1949|z dddi 14% 10 26% 
6 *Conv deb 56..........1950|z dddi 14% 10 28% 
P 28% *Debenture S6......... 1968)2 dddl 14% 10 28% 
35% NT ao cc crercunmadnataal ann 14 10 16% 
2% i] as 977\z dddi 14% 10% 34% 
5% Assoc T & T deb 5 %s....-. A'’65iyb 3 67% 5 
cy Atlanta Gas Lt 4}4s_..... 1 ra 2 106% 104% 108% 
o ou. roe y _ G4itana 3 109 103% 110 
very — 
nited Wall Paper 1% J 2% 6s with warrants__..... 1947|y bb 2 100% 95% 105 
Cooler 3 6 warran\s ....1947|y bb 2 100 92% 100 
sere nenn------ ° K% 2 dwin Locom W: 
Universal Corp v t o....1 2% 6% Convertible 6s......... 1950\zb 3 121 95 130% 
Insurance 15 24 Bell Telep of 
Pictures com... 4 13 Ist Se series B.......... 1957|x aa 3 107% 116 
Products Co... 14% 23% 6s series C...........,1960|t aa 3 107% 89% 117 
Sugar 1 2 Steel 66......° 1998|x aa 2 151% 152 
Utah Pow & Lt $7 pref...* 748% 77% Birmingham Elec 4s ....1968|x bbb3 101 90 101% 
1% 1% Gas 5s yb 102% 89 102% 
0 Equities com... be 1% 5s 1954\y bb 3 103% 95 103% 
33 55% Northern Pr 66 ...1963)z a 2 80 71,000; 65 100% 
K% Aug tie 6a ta 2 76%} 1,000 83% 
1M May 2h ybb 4 102%| 5,000] 95% 103% 
Valspar Corp com.......1 % May) 1% yce 1 32%| 30,000] 256% 41 
v 16 =July| 29 yee 1 33%] 29,000] 25% 41% 
Van Norman Mach Tool.5 21 May! 30 ---1963\yb 2 78 23,000} 64% 83 
% May 1% 1927|z bb 1 43%4| 15,000) 37 50 
Vege Mamuiestering-<.--° 7? Mayl ia” ““i9ss 7 bb 4 $035] 77000, BK 9038 
1955 ¥ 4 ’ 
Vultee Airerait Co......- 6% July} 9% Sept | Cities Service Ss...... ----196 ¥b 3 834} 5,000 84 
Co 3 May 6% ---1950 yb 3 81 (306,000; 65% 82% 
wae 5 May] 10 1958\yb 3 80%| 32,000 81% 
7 74 Apr) 75 yb 3 81%} 27,000) 66 81% 
Watt & Bond ciase ° 3% June} 5% yb 4 90%| 73,000; 76% 92% 
Class B..............* 4% July} 1% yb 4 9134| 84,000) 75% 92% 
Mining 1 %Q July He} ybb 3 101 72,000; 81 101 
12% May! 15 © aees)....._|f126% --_-- 125% 135% 
1% Aug' 4 
a May 10h seat 1005f 2.000 Sata Hoot 
z aaa 1 
eve Seed} Cols..-.8 2, i May; 2% % 124 
3, % May 7K t aaa4 $127% 129% % 129% 
Western Grocer com.... 3% Oct] 6% Apr 
yb 4 93%| 41,000} 75 97 
preferred... ..100 31 May| 75 Oct 1958\y bb 4 93 4 |201,000 v4 
1g44iyb 2 52 5,000} 45 61% 
1 14 May! 17% May 1 za 2 99%} 47,000} 93 99% 
9% May| 11% Apr El Pow 54s ....1959|/« bbb4 106 1,000 107 
10 = Sept} we Sept ybb 2 &5%4|133,000| 74% 86 
3% May 7 Feb -1966|s aaaéd 107%| 7,000} 107% 112 
5} Jan 7% Sept yb 4 87 % |247 000 87% 
i ita] 3 Men = Sousl.'2?"| Ions to's] $000] dnaae toe * 
z % 7, 
Wilson Products Inc... .. | Mayj 12 Oct 1952|t bbb2 104% 105 29,000} 101% 105% 
os May 13" “a b 1 23 47 
May Apr y 44 8,000 
wot abe som as Mel i So ASSIS Sf iisa|013 18iss|“aaoa| "80 Tone 
--- ay y 4% 101% 
oodley Petroieum..... 4% Sept} 6% Jan ane . = 93% 8 
y ccc 
dep rots........56 5 June} 12% Feb z bbb3 105% 106 9844 106 
Hargreaves Ltd..* 3% June} 6% Jap « bbb3 103% 104% os 1 
ex-warr stemped.....1944/y bb 3 $100% 101 97% 102 
GOVERNMENT ta 2 76% 77% 
AND MUNICIPALITIES— ---1053}7 bt 101 94 102 
bb 2 991% 100% 
z ccc2 72 67% 75 
ybb 4 100% 100% 
sea i 107% 103% 107% 
Agricultural Mtge Bk (Col) yo 4 72% 73 76 
Sept aD. Tinaoawdt GME chads 18 18 
20-year 7s....Jan 1947 Aug ybb 3 76% 78 65% 78% 
*Baden 7s...........1 Jan y ccc4 90 70 91 
M sa 3 % 73 580 78 
*Cauca Valley 7s....1948 sa 2 107% 110 109 
of saa 2 $104 106 99% 105% 
Prov Banks 6s B..1951 yb 2 62 562 63% 
yb 2 30 53 
4a. pe 8 30 2 42% 
. BGO Bhiccccch SEB. csccal secacl Glens Gabe 
Dansig Port & W: 
ecccl 26 % 15% 26% 











For footnotes see page 2327. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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Volume 151 New York Curb Exchange—Concluded—Page 6 2327 
= ——— 
Friday Sales Bank | Friday Sales 
Last | Week's Fd Range | Eltg. &| Last |Week’s Range| for Range 
Sale of Prices oak Since ! BONDS Rating | Sale of Prices Week Since 
Price |Low yf $s Jan. 1 (Concluded) See a | Price |Low High s Jan. 1 
Scewwis 110% 110%} 2,000) 106% 111% | Power Corp(Can)4%sB...1959/z a 2) 70 70 70 20,000} 61 91% 
call 336 = auae va Prussian 1954/z b I)/_.-...] 123 30%} -...--] 14 16 
ee a 171% «74 pitanaiel x aa 2) 108%/| 108% 108%; 5,000) 105% 108% 
icine ol 108 108%} 14,000 = bbb4;| 107 107 107 1,000} 104% 107% 
107%4| 107% 107%4| 20,000 
106% | 10644 106%} 10,000 yaa 3) 158 158 158 5,000} 128 158 
. 6s 105%| 105% 105%) 52,000 
8 f deb 54s.__May --..1957|y bb 3) 100%/ 100 100%/ 14,000 zea 4/._.... 107 107 1,000} 104% 108 
Indiana Hydro Elec 5s ....1958|y bbb1|; 100%| 100% 100%); 1,000 y bb 3) 102 101 102 69,000; 86 102 
Bicescecue yb 2) 74%| 73% 74%} 20,000 y bb 3| 100%/ 100 100%/ 23,000) 83 100% 
Ist lien & ref 56.....--- yb 2) 71%] 71% 72 20,000 vbb 3) 984%} 98% 98%/ 69,000) 81 99 
*Indianapolis Gas 56 A ....1952\c bb 1| 96%| 96% 97%! 24,000 
International P: y bb 4/_._.-- 91 92 4,000 
6 }4s series C........--- 1955\yb 1)__.__- 18 18 4,000 2 ie | eae $96 -) ancal seams 18 25 
7s series E....- éascses 1957\yb 1) 25 22 25 | 20,000 @ cccl|___.-. RS Pere 13% 25 
7s series F_..........- 1952\yb 1j__..-- 19% 22%] 15,000 kaa 3)____.. 107% 108 4,000} 105% 109% 
Ln Tiscksoos 1957\yb 4) 62%! 61% 62%| 63,000 = aaa2|_____- 136 136 1,000} 127 136% 
DG dtdstncca 1952\y ccc2) 38%) 38 38%} 14,000 z cccl)_._... 26 26%;} 8,000}; 12 26% 
lowa-Neb L & P &s.....-- 1957\y bbb4|______ 105% 106 14,000 wcc 2)/__.... $3606 G8 “Tsncncd 31 
aiidiatiodimnninindie 196l1|y bbb4|__ ___| 104% 104%} 2,000 « bbb2/______ 102% 102%] 3,000) 100% 104 
lowa Pow & Lt 44s...--.- 1958\z aa 3)... 106% 106%} 2,000 liyb 2) 72%) 71% 72% 11,000 7 4 
isarco Hydro Elec 7s.-..-- 1952\yb 1)_____ 123 96 < Piuscaes za 2) 83 81% 83 52,000} 64 98% 
italian Superpower 66. .-.-.-. 1963\y cc 1} 33 29% 33 36,000 za 2) 83 81% 83 20,000} 64 97 
Jackson Gas — yb 2ij...... t90 OB Vidgdace 87 95% 
&e stamped-_.....-.--.. 1 sb 3 47%| 47% 47%| 1,000 y bbb2}______ t102% 103%] ...-.-- 96% 103% 
Kansas Elec Pow 34s... 1966\x aa 2}... _/t105 112 | --_--- P ybb 4] 11234/ 111% 112%] 21,000] 102 113% 
Kansas Gas & E ec 6s...-.- ee meme SO06.. | 10D8 a cacan u Edison 
Lake Sup Dist Pow 3}48...1966)xa 4) ...__ 107% 108%} ------ 104% 108% {Ref M 3%s....May 1 1960|/x aa 3)__...- 105'16105'16| 1,000) 1055 110% 
*Leonard Tiets 7 }4s..---- zcccl|______ 30 30 2,000; 30 30 {Ref M 3%s B____July 1 '60|x aa 3)___.-- 105'16105'16) 1,000) 105% 110% 
Long Island Ltg 66...-...- 1 x bbb3| 105 105 105%| 4,000) 103% 106 Sou Gas 4}4s ....1968|x aa 3) 104%4{| 103% 104%} 5,000) 103% 105% 
Louisiana Pow & Lt 5s ....1957|\x a 4) 106%| 106% 106%/| 11,000) 103% 108 Sou Indiana Ry 48_......- 195liy bb 2) 50 49 50 13,000) 37 53 
Mansfeld Min & So’west Pow & Lt 6s..... 2022\y bb 4| 101%| 101% 102 12,000} 90 105% 
iiinnh dt 19 23 S'west Pui 6s......1945|x bbb4/_____.| 105% 105%} 4,000) 105 108% 
Spalding (A G) Ss_......- 989itb 2) 48 48 48 12,000) 40 60 
isin dhadiad 58% 71% | Standard Gas & 
6s (stamped) .......... yb 3 73 71 73 65,000} 49 74% 
ae 99 101% Conv 6s (stamped).....1948|yb 3) 72%| 70% 72%| 20,000) 49% 74% 
3,000) 81 Tsahnanoas 195liyb 3) 72%| 70% 72%} 40,000) 48 74% 
8,000; 104% 109% ure 68....Dec 11966'yb 3) 72%) 70% 72%) 21,000) 48 74% 
1,000; 106 111 68 gold debs. .......... 7yb 3) 72%\| 70% 72%/ 40,000| 48 74% 
1,000} 91% 100% | Standard Pow & Lt 6s ....1957 yb 3) 72% 70% 72%) 65,000 49 74% 
8,000; 51% 70 Corp a Z ccc2| r22% 122% 722%) 1,000, 14% 24% 
18,000; 98 105% (Hugo) Corp— 
18,000} 98% 103 78 2d stamped 4g_..... 1940\e ....| 43%] 43% 43%] 2,000) 27 47 
3,000! 10244 107 SGD OP Gd ckddadictdackedss éclescotu t43% 44%] -.--.. 43% 46 
Seatete aa 78 2d stamped 4g__...._ SD awelannnnel GOO . Opell dace oo 
11,000 97 105 *Terni Hydro El 6%s....1953|\yb  1/__.---. 23% 24%! 3,000); 21% 46 
statin 108% 110% | Texas Elec 5e_..... x bbb4 106%| 105% 106% 16,000) 101% 106% 
21,000} 86 98, Texas Power & Lt 5e..... 1956|\xa 2 107%) 107% 108 5,000] 1044 108% 
6,000} 95 101% UTS Me y bbb2|_____. t117 120%] ------. 109 120 
7,000} 109 113% de Water Power 5e..... 1979|y bb 3) 99 98% 99%] 9,000) 88% 103% 
23,000; 101 107% | Tiets (L) see Leonard— 
yo 20 28 Twin City Rap Tr 64s...1952\yb 4 60%| 60 60%4| 20,000) 56 69 
1,000; 120 6% 12% 
atstiditei 114 118% 
41,000 20% 45% 
New Amsterdam 5s...1948|/x aaa2). ss 120% 120%| 1,000 16 29 
N E Gas & El Assn 56. ...-. 1947\yb 4 66%| 65% 66%/ 20,000 b 2,000} 16 30 
dintinaitedmcedbawetiitl 1948\yb 4 | 66 66 2,000 
Conv deb 5s8.......-.-- 1950\yb 4) 66 65% 66 18,000 71% | Debenture 6s_......... 1975\y b 2) 85%) 84% 8634} 45,000) 73 89% 
New Eng Power 3s. --.-- 1961|/x aaa3) 1109 109%] ._..-- 105 110 Debenture 6}46........1974\y b 2) 88%| 88% 89 000} 74% 91 
New Eng Pow Assn 5s ....1948|y bb 3) ___ 97% 98%| 65,000) 88% 99% 1st lien & cons 5}48..... 1959|z bbb3|______ 107 107%} 4,000) 104% 110 
Debenture 5}48..-..-.-- 1954\y bb 3) 100% 100%4| 17,000} 93 100% | Un Lt & Rys (Del) 644s...1952|/y bb 3) 94%| 93% 95 |184,000) 78 95 
New Orleans United Lt & Rys (Me)— 
SEE ccccckoncene 1942\y bb 3)______ 101 101%} 2,000) 100% 103% | Gaseries A_............ 952|x bbb3) 118 117% 119 9,000} 110 119 
° series A. ...- 1949/y¥ bb 4)... __ t104% 106 | ..---- 97 ©6103 b 68 Oe csennet 1973\yb 2)___..- 82% 83 3,000} 72% 89 
New York Penn & Utah Power & 
*Ext 4s stamped. ...-. 1950'y bbb2|____ __ 100 100 8,000; 81 100% lst lien & gen 4}4s....._ 1944|x bbb3/ 100%| 100 100%] 7,000) 95% 101% 
N Y StateE&4G4kKe-....1980\xa 4... _ 104% 105%! 9,000) 102% 105% 6e series A. ._..... x bb 2) 101%! 100% 101 %/ 13,000} 85 101% 
lst m %8..-...--.- 1964/xa 4)... 109% 109%| 2,000) 10434 10934 | Va Pub Service 534 A....- 1946|y bb 3] 104%| 104 104%4/ 41,000] 9934 104% 
N Y & Westoh’r Ltg 4a ....2004/x aaas) 106% 106%! 3,000) 1 lst ref 56 series B....... 1950\y bb 3}______ *104 104%] ------ 95 104 
Tape rtagaee 1954/x aa 3) lS ieee Preece 111% 115 Deb sf 6s....._....._. 1946\yb 3) 102%| 102% 102%} 3,000) 94 102% 
Nippon El Pow 6s..-...- 1953\yb 1) 44 42 44 9,000 Waldorf-Astoria 
No Amer Lt & Power— *6a income debt___..... 19654|z cc 2) 7 6 74| 33,000} 4 (10% 
54s series A_.........- 1956\y bb 2). ___ 102% 103 4,000} 94 103% | Wash Ry & Elec 4s___.... 1951|s aa 4)... t107% 1104] ---.--- 107 109% 
No Bost Ltg Prop 3}48...1947|/s aa 4). __ 104 104%] 15,000) 104 106 Wi Pow 3}4s8'64\« aa 2)_____. 108% 109 | ..-.... 107% 109% 
Nor Cont’l Util 5}48..-...- 1948\yb 3) 42%! 42 42%| 11,000} 35 4 West Penn Elec Ss....... 2030|% bbb3|______ t108 108%} -.---- 104% 108% 
qN’ western Pub Serv 56...1957|x bbb4)_ ___ __ 1042792104%| 2,000) 101 106344 | West Penn Traction 5e...1960|x aa 2)___.__ 114 114 2,000} 107% 117 
Ogden Gas ist 5a........-. 1945|y bb 2) _____ B200M 821 |. wscede 107 % 111% | West Newspaper Un 66...1944|y bb 2) 58 9 12,000 
Ohio Pow ist mtge 334s.,..1968|z aa 4)  _ __ 108% 109 38,000} 103% 109% | Wheeling Elec Co S6_..... 1941|= aaa2);____. 2368. 367 Ff caesee 1 
Ohio Public Serv 4s...... 1962/xz @ 3) 108%%| 108% 109 | 28,000] 103% 109% | Wise Pow & Light 4s.....1966| bbb3| 106%| 10654 106%%| 2,000) 10244 107% 
Okla Nat Gas 3%s B....-. 1955|z bbb3)_ 108% 108%| 4,000) 104% 109 §* York Rys Co 5e........1937|2 bb 1)______ 98% 98%| 4,000 98% 
Okla Power & Water 5s...1948|t bb 4) t103. 104%! __.__. 10034 105 *Stamped Se........... 1947|¥ bb 2} 9914) 98% 9934] 11,000] 94 99% 
Pacific Gas & Elec Co— 
lst Ge series B........ --1941/t aaa2______ 106 §=106 9,000} 106 110% 
Pacific Ltg & Pow 5s. ...-. a... .cnalesean « diesécteliablel 107 112 
Pacific Pow & Ltg 58.....1955|y bbb1; 96 554 96 31,000} 86 97% 
Park eee 1964/2 ccc2}______ 39% 39%] 1,000 43% 
Penn Cent L & P 4}4s...--. 1977|z bbb2| 104%| 103% 104%/ 20,000) 96% 104% 
lst 5a. 1979|% bbb2) 10534| 105% 105%| 1,000) 101 107% 
Penn Electric 4s F.......- 1971|z @@ 2)..____| 105% 105%| 1,000 106 
5s series H............ 1962|/" aa 2) 107%) 107% 107%| 5,000] 104% 108% 
Penn Ohio Edison— 4 
6s series A........ ~----1950|¥ bb 4) 107%4| 107 10734/ 12,000] 104% 109% 
Deb 538 series B...... 1959|y bb 4). 107% 108%| 4,000) 101% 108% 
Penn Pub Serv 6s C......1947/z aa 2) 108 108 108 2,000| 106 108% * No par value. a Deferred delivery sales not included in year’s range, @ Ex- 
6e series D....-...-.-- 1954|% ae 2) 107 107 107 1,000} 106 10834 | interest. n Under the rule sales not included in year’s range. 7 Cash sales not in- 
Peoples Gas L & Coke— cluded in year’s range. z Ex-dividend. 
4a series B..........--1981 qo 100%| 99% 10034] 59,000} 91 100%  Friday’s bid and asked price. No sales being transacted during current week. 
4e series D........-.--- 1961) bbb2) 102 14/ 10114 10234) 23,000 1 ¢ Bonds being traded flat 
Phila Elec Pow 5}48......1972/% @@ 3) 113 113. 113%} 20,000) 110% 115 
Phila Rapid Transit 6s ....1962|y bb 4) 103%| 103% 104 5,000 § Reported in receivership 
\ *Piedm’t El 6}48..1960|7 b 1) 28%] 26 28%4| 13,000) 24 48 4 Called for redemption: 
Pittsburgh Coal 6s......-1949|7 bb 3)... __- 105 105 | 2,000) 103 106% | worthwestern Pub. Serv. 5s 1957, Jan. 1. 1941 at 104. 
Pittaburgh Steel 66. -....-1948|7 BD 3)... $103 10334 -.--.. s SS Sou. Calif. Edison 3%s 1960, Jan. 1, 1941 at 105. 
Cee ea tne h Gove baxziban|y b> 1|""93"| ‘92 “0234| 31,000] Tax 94 | 2%8seriee B 1900, Jan, 1 1041 at 105. 
ca la ae a 84 84%| 3,000] 75 90 ¢ Cash sales transacted during the current week and not included in weekly or 
Edison 6s B.....1956|z@ 4) --__ 108% 108%| 3,000 108 54 109% a 
434s series F..........- za 4\.----- $110% 112 | ...... 107% 110% No . 
Sug 7s stpd...... 1947|¥ ccc2| 50 50 3,000} 45 53% y Under-the-rule sales transacted during the current week and not inciuded tp 
weekly or yearly range: 
No sales. 
v Deferred delivery sales transacted during the current week and not inciuded in 
es 
° , 
Abbreviations Used Above—*cod,” ot deposit; “cons,” consolidated; 
“cum,” cumulative; “conv,”’ con “M,” mortgage; “n-v.”"" non-voting stoc ki 
“9 to.” voting trust “wi,” when issued; “w w.” with warrants; ‘*x- 
without warrants. 
4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 
y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it lo 
© Indicates tavece te Gsteats, tn bantruptey, or tn Sroces of peenpeniantiOS. 
The rating symbols in this column are based on the ratings assigned to 
+f bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
cases the symbols will represent the rating given by the majority. Where all four 
agencies rate a bond differentiv, then the highest single rating is shown 
A great majority of the issues bearing symbols ccc or lower are in default. All 
s issues bearing ddd or lower are in default 
Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note a above. 
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Baltimore Stock Exchange 
Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists CHICA GO SEC U RITIES 
Friday Bales Listed and Unlisted 
Last | Week's Range| for Range Since Jan. 1, 1940 
a |i Sats | tw) eh & 6o 
es 
OE Tad me - Paal H.Davis . 
Balt ee: e* 28¢ 28e 29¢ 113} 23c¢ July; 55e Jan mbers Exchanges 
reser PElsenbers Ine 60 mt 26% 26% 261% 40 20% — one on oe Bay men ag Bw 
B Eusoters Ine com % % 4 an 4 
Came Cas BL &Fow.--*| 76%] 76% 79 | 961 9° bag] 3% Agr] || Trading Devt. O00. OFS | MeHIcCAcO. 
4 "eet RES: e 
4 5% 0S aR 100 Pee 109 109% 125 107% Sept 109% Oct 10 s. La Salle St., CHICA 
Davison Chemical Co com | 5%| 6% 65% 50} 5% Sept; 8 #£Apr 
Fidel ty & Deposit...... 20} 120%| 120% 120% 86| 91% May| 130 Jan 
2 eras 1 18¢c| 18¢ 18¢ 900 18e Oct) 65¢ Mar Friday Bales 
Merch & Miners Transp..*/-.-.--.- 15 15 15 9% Aug) 25 Apr Last |\'Week’s Range| for | Range Since Jan. 1, 1940 
yt hace 62% 62% 11} 38% June| 62% Oct oe cot “Bes — Low High 
owe wenn ee 1O)|.--.-- u Stocks (Continued) Par\ Price es 
North Amer Oil Co com..1|.-..-- 1.10 1.10, 500] 1.00 Sept) 1.45 Jan c oe. 
Northern Central Ry...50| 93%) 93% 93% 18} 84% May! 93% Oct! Bariow&SeeligMfgAcm5| 10%| 10 10% 100} 8% May| 11% Apr 
Owings Mills Distillery ...1).--.-- 20e¢ 20¢ 250 20¢ Fept 40c Jan | Bastian-Blessing Co com_*|..---- 16% 16% 200; 12% May!) 18% Jan 
Penna Water & Power com*}-..--.-- 54% 55 29| 54% Oct) 72% Jan} Relden Mtg Cocom....10| 10%) 10% 10% 300 7% May| 12 May 
Phillips Packing Co pref100) --- - - - 82 82 5| 82 Sept) 90 June | peimont Radio Corp....- *| 5%| 5% 5% 100; 3% May| 6 _ Sept 
O 8 Fidelity & Guar..... 2} 19%| 18% 19% 875) 14% May, 23% Jab | Bendix Aviation com....5| 31%| 30% 31% 780| 2445 May| 36% Apr 
Berghoff Brewing Corp... s Ss 8%/| 1,100 8 11% Mar 
Bonds— Binks Mfg Co cap....... — eNeT 4% 4% 3% May| 5% Aug 
Balt Transit 4s flat...1975| 33 33 33%4/$25,000| 23 May| 35% Apr! Bites & Laughlin fas coms. Diddeeas 18% 19% 157| 13% May| 23% Jan 
So eae DEE achare 38 38 3,400 30 May 40% Apr Borg Warner Corp— 
oo Ve HS Ha) 6) TENE ae] See 
Brach & Sons (E J) cap..*|..-.-- 1 1 une pr 
Boston Stock Exchange Bruse Go (i L) eou---28|.--.., 7% 8%| 600} 5% June| 11% Feb H 
Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists | Butler Brothers-...--..10, 4%) 4% 4% 405} 4% May| 7% Jan 
Campbell-W & Can Fdy— 
Friday Sales | Tfaede costae * eee 14% 14%| 100) 10% May| 19% Apr 
Last |Week's Range| for | Range Since Jan. 1, 1940 | Castle & Co(AN)com-..10|) 21 21 21 450| 14% May| 21 
Sale of Prices eek Cent [Il] Pub Ser $6 pref..*| 84 83% 84 200|; 71 May| 88% May 
Stocks— Par| Price |Low Htgh| Shares Low Htgh Central Ill Secur Corp— 
raumatio Borvice Ge aoe SOs. ae oe 
Amer P’ —_ 
RST ae 18 18 10; 14 Jan; 20 July Common..........-80e}..---.- 100 \% Mar % Jan 
Common......-...---- _, ——— 32c 32c 100 30c Apr 60c Jan SS Vee eeeaae *| 44%| 44% 45% 60| 37 Sept) 77 Jap 
6% non-cum pref... . 50} 1% 1% 1% 320} 1% .Apr; 2 Jan Prior lien pref.......-.- *| 105%| 105 105% 90| 92 May/ 120% Feb 
Amer Tel & Tei....... 100} 164%| 160 164%) 1,895) 144% May! 175% Mar] Central States Pow&Lt pf*| 10%| 10 10% 70| 4% May! 11% Oct 
Assoc Gas & Elec Co— Chicago Corp common... .i 1 % 1 5,500 % May 1% Jan 
Class B ist pref._.-- 100} -ces<~ 2 2 10) 1% Jan| 3% July Convertible preferred..*| 29%| 29% 29% 150} 25% June} 37 Feb 
Bigelow Sanford pref... ..-. *| 96 9% 96 45} 80 July; 103 Mar | Chic Towel Co conv pref. .*|....-.- 108 108 10} 93 May| 116 Apr 
Bird & Son [ne......... ®| once 10 10 10) 8 May! 12% Apr! Chicago Yellow Cab cap. .*)/-.-.--- 9 9 50 7% May| 11% Mar 
Boston & Albany...... 91%| 88 91% 200} 66% May, 91% Oct | Chrysler Corp common. _6/-...--- 78% 80% 350| 63% May| 91 Jan 
Boston Edison Co (new).25) 34%) 34% 34% 906; 34% Oct) 36% Sept! Cities Service Co com...10 5% 5% 65%| 1,3 4 Feb| 6% May 
Boston Blevated.-....- 44 44% 321; 38% May| 650% Mar Club Alum Utensileom...*| 2% 2% 2% 350| 2% May| 3% Mar 
Boston Herald Traveler..*| 19 18% 19 94; 1654 May; 20% Apr Coleman Lmp & Stvcom.*| 334%|) 33% 33% 10} 30 May! 38 #£=Apr 
Boston & Maine— Commonwealth Edison— 
Prior preferred.....- 100} 6% 6 6%| 1,670) 6 May) 10% Jan I winitabcsisn ais 25} 30%! 30 30%] 4,600) 25% May! 383 Apr 
Cl A Ist pref std_.._. 100} 2 2% 125} 1% June May | Consolidated Biscuit com-1 1% 1% «1% 50| 1 May| 3% Jan 
Class C Ist pref....- 7 2% 2% 350; 2 Apr) 2% Apr Consolidated Oll Corp...*) 5% 5% 5%! 1,300) 65% May) 8 Jan 
Cl C Ist pref std....100) 2 2 523 1% May; 2% Mar | Consumers Co— 
Class D lat pref std. . 100 2% 2% 504 1% June 3% Mar Com ptsh vtec A..... — 1% #1% 50 % May 1% Jan 
Boston Personal Prop Trts*| ------ 11% 12 165, 11% June} 16 Apr vte pref partshs....50| 3%| 3% 3%| § 190) 2 may) 4% Feb 
Boston & emer poéeon 12% 12% 30; 10 Aug; 19% Jan | Container Corp of Amer.20| 17%| 15% 17% 675} 10 May! 19% Apr 
Calumet & Hecia......-.- 7 6% 7 90) 4% May) 8% FeD/ Crane Co com... ......-  Seges 20% 21% 274| 13% June, 24% Jan ||) 
Copper Range. ........ 38 44| 4% 4% 227; 3% May) 5% Feb/| Cudahy Packs 7% em pfioo 68 62% 68 | M110) 6561 May| 72 May | 
East Gas & Fuel Assn— Cunningham Drug Sts.2%| 16%| 16% 16%| |. 1 12 May| 19 Feb | 
ee 3 3 40; 1% May| (3% Mar | Curtis Lighting Inccom2%|....--.| 1% 1%| | 40| 1% Mar) 2 Jan | 
44% prior pref..... 100} ....-- 53 55K 75| 26 May) 56 Sept |) Dayton Rubber Mfg com.1)....-- 10% 10% May| 19% Jap | 
preterred....... 100] 3434) 334 34%) 238) 12% May) 35% Oct | Deere & Cocom.... -..*|..-..-. 20% 20% 1 13% May| 23% Jan | 
Eastern Mass St Ry— Diamond T Mot Car cum 2 8%| 8 4 4 4% May| 10% Feb ; 
Common........... 100]... --- 65e 65e} 25 45¢ June} 1.00 Jan | Dixie-Vortex Cocom.....*|....-- 10% 10%) 1 9% May| 14% Mar || : 
Ist preferred. ....... 100} 68 68 68 15) 54 May) 70 Oct a ~ Mig Corp com... 13%| 12% 13% 9 May) 14 Aor ) 
Economy Grocery Stores .*|------ 13 = 13 25, 12% May| 18% Jan Elec Horsenoid Util Corp. 6 3%| 3% 3% 7 Jan| 4% Apr | 
Employers Group Assn... .*|------ 22% 22% 90| 16% May| 26% Apr} Elgin Natl Wateh Co...15|-....-- 28% 29 400} 21 May| 29% Apr } 
Fairbanks Morse com... .*|....-- 405. 40% 1 29% June| 49% Apr 
General Capital Corp....*|------| 26 26 12) 23 May) 30% Feb/| Four Wheel Drive Auto. 10)-.-.-- 7% 7%) 250) 3% June] 8 Oct 
AL cibtedbicne ee % 25 % Mar| 1% Jan! Fox (Peter) Brewing com 5} 18%| 17% 18% 1 12% Feb| 18% Oct 
Gilchrist Co...........- *| 3%) 3% 3% 118} 3 June} 5 Jan/| Fuller Mfg Cocom......1, 4%) 4% 4% 3 May 5 Ao 
illette Safety Razor....*| 2% 2% 3 147 2% Sept 6% Mar Gardner Denver Cocom..*] _..-.- 15% 16 14% May| 18 Feb ; 
Isle Royale Copper Co..15|------ 1% 1h 15 1% Jan) 2 Jan | General Finance Corp com!] ...-- 2% 2% 50' 1% May| 2 Jan 
Maine Central— General Foods com..... [|....-.- 39% 40! 274| 36% May 49% Apr 
5% cumul pref...... 1 22 22 22 25} 11% June; 22 Oct | Gen Motors Corp com..1 49%| 48% 49% . 38 Mas Apr : 
Mass Util Assocts v t c..1/------ 90¢ 22 fy 2% Mar | Gillette Safety Rasorcom | ...-- 2% 3% 127 2% Sept] 6% Apr 
Mergenthaler Linotype..*| 19%4| 18% 19% 216} 12 May!) 21% Oct | Goodyear T & Rubcom..-| 15%| 15 15% 358; 12% May| 26 Aor ; 
N tRacgAssnincl|------ 5h 80; 4% Jan| 6% May | Great Lakes D&Doom..:| 17%/| 17 17% 650) 1 27% Jan 
New England Tel & Tel 100/ 117 | 115% 117 629} 108 June| 137 Aor 1 
N YN H & Hart RR..100 peneou Ne hie 200 tig Apr % Feb | Hamilton Mfgcl A pref..10] ._.._. 7 7% 40| 5% June| 9% May ' 
North Butte ... ._..2 4)..-.-- 35e 37¢ 410| 350 Aug) 920 May | Helleman Brewing cap... '|....-- 8 8% 8 May! 10 Feb 
perp ee mn (N Hains) 100 snecee 81% 81% 40; 61 Jan| 8% Oct ite Werner Motor Parts 2 ~ogzee - At 350 196 + me oi a= 
Colony R. orders Inc com........ ° 20 ay pr 
i TR, SEAR 10 8610 100} 65  Oct| 25 ‘Sept | Hubbell Harvey Inccom.5| 17%| 17 17%] 150) 14 Jan| 19% Apr ‘ 
Pacific Mils Co........*| 12%) 11% 12% 559} 7% May| 16% Apr | Hupp Motor Car ot Rote «=O 175 %.May| 1 Feb 
Pennsylvania RR.....- 50 M| 22 22% 328} 14% May| 24% Jan [ilinois Central RR com100} 8 s Su%& 270| 6% May| 138% Jan 
Quincy Mining Co..._..  eeuaed 1% 1% 50} 1 Oct} 1% Jan Indep Pneum Tool s t ¢..*}.....- 26% 27% 150| 18% May| 28 Apr 
Reece Button Hole Mach 10) ------ s 8% 20; 7% Aug) 9% Jan com... 1}...--- 2% 2% 300| 1% June| 8% Mar . 
Shawmut Assn T C__....*|..-.-- 9% 9% 206} 7% May; 12 Feb Indisnapolte Pr & Ltcom.*}] 22%| 22% 23% 250| 22% Oct| 23% Oct 
atone & We QoL a ARES 8%| 7% 8% 92} 6% May| 12% Jan / Inland Steel Cocap_.....*}]....-. 85% 87% 160| 66% May| 90% Jan 
Suburban El Sec Co.....*|..---- 60e 125} 57¢ Jan| 75¢ May | 1 com*}_....-. 46% 48% 251| 38% June| 62% Jan 
Snd pref............. * 37 = 38 17} 27 July; 45% Apr | Interstate pref_.*}_..... 2% 2% 10| 2% Mar| 4% Jan 
Co (The) ....- *| 29%] 28% 29% 743| 22% May| 3344 Mar | jarvis (W B) Co (new) capl|..__-- 12% 12% 200: 9 May| 17 Jan 
Union Twist Drill Co. ...5|------ 4 35 295} 25% Jan) 35 Oct _ = Repeete 18 18 100] 17 July} 23% Apr 
United Shoe Mach w 60%| 59% 61 647| 55 May! 8434 Jan! Katz Drug Co com.....- 4%| 4% 4% 400| 4 May| 6% Feb 
6% cum pref........ 45 44% 45 23; 39% June; 46 Oct | Kellogg Switehboeré— 
Utah Meta! & Tunnel Co.1|....-- 45 45 100} 35¢ May; 62c Apr oa Ee 6% 6% 100) 5% May| 8% Apr 
Venezuela Holding Corp..1|-....- 1% 1% 50} 1% Oct} 2 Mar! Ky Uti + came pref...50)_..... 47 = 48 60| 38 May| 49% Jan 
Warren Bros............ Migsienos 1 1 10) % May; 1% Mar Kertya O8 Co com A....5|..---- “% 2% 50| 2% June| 3% Jan 
Kingsbury Brew Co cap..1/_....- “4 100 % Jan % Mar 
Boston & Maine BR Liboy ite Co cetcon =H d 6 H oes ; ine ; “ao 
‘0 — Cc com/)...... 
ist Mtge A 4%... 1960) ...... 693% 70 |$10.200) 67% July| 74% AUg | Lincoin Printing— “ 6%) 650 May Apr 
Eno mege A 636% -.- 1978 cosees 19 1934} 5,600) 17% Aug) 23% Aug Cry aeamgpocoshes hae z-- 1% 1%) 100 iti Aug) 3% “Apr { 
Eastern Mass St Ry— preferred... ....-. 18 20 90 A 26 Jan 
Series B 6s........ 1948'_..... 101 101 2,000! 86 June! 101% Mar | Lindsay Lt & Chm com.10/_____- Fy 7% 300 r+, a 7% Apr 
premeved. --- es deol Reheat 8 2 # 100 9 July = Oct 
Lion DE A a inaid 50 M 4% A 
Chicago Stock Exchange Liquid Carbonle com_--~-*|-~ saiz]| 12% 14%], 501 1176 May 13% Mar c 
arshal) com..... 4 4% ,850 “% May 5% Feb 
Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists McCord Rad & Mfg aA. - 7 > 10| 3% 7% Jan 
Friday Sales Merch & Mirs Seo— 
Last |Week’s Range| for | Range Since Jan. 1, 1940 Class A com._........ 1} 3% 3% 3% 250} 3% Apr) 4 Jan 
Sale of Prices Week cumul part pref.....*/...... 27 27 20! 24% June] 30 Jan _ 
Stocks— Par| Price H Low Htgh Mickelberry’s Food com.1|...... 4% 4%] 1,200; 3% Jani 4% Oct A 
Middie West 6% 5% 6%) 4,650 5% May 9% Jan A 
A Laboratories com *| 5634) 56% 57 50% May % Jan | Midiand United conv pf A*/_..... 5 5 550) ,1% Mar) 6% Aug c 
Acme Steel Co com... OF tiaca Pa 34% May| 51% Aor Dantcecdeascns Foucece SB. 46 300} i, 41s Jan % June Bi 
Adams (J D) Mfg’com...*/...... 10% 10% 7% May; i1 Apr | Midland Utii— Co 
com..1/......| 10% 10% 8 May! 14_ Feb 7% ee 3% 3% 50| 3% June| 6% Jan a 
vacant Tichennel. a... 10% May 4 Miller & Hart Ince conv pf*|......| 7% 7% 3 Jan} 8% Apr Cc 
———- Mfg. Co..*| 36 35 48636 22% May| 41% Jan | Modine Mfg com........ 26 24% 26 17% May| 26 Se a 
00j]....../ 93 93 73 May/ 100 Jan | Montgomery Wardcom .*| 40%| 40% 41 551 ay| 55% Jan fe 
Amer Tel & Tel Oo cap 100 naodne 160 162% 146 May| 175% Mar; Nati Cylinder Gas com.._1 ll 11 11% 10% Oct] 11% Oct a 
Armour & Co common... 4% 4% 4% 4 May 34 Apr | Natl Pressure Cooker Co.2/...... 3% 3% 1 3% July) 4%-July Ps 
Aro Equipment Co com..1/......| 10% 10% 10 17. May | National Standard com.10}_...-.- 28% 28% 50 May| 20% Aug De 
Asbestos Mfg Co........ 1 1% 1% “% Jan 1% Apr | Noblitt-Sparks Ind cap. ..5)_....- 30 «630% 1 20% May| 36 Apr Es 
Athey Truss Wheel cap...4/......| 4) 4 3% May| 7 #Jan/| North American Car com20j...-.-.. 4% 4% 1 3 Feb) 5% May TT 
Automatic Products com.5 1 1 % Se 1 Feb | Northwest Bancorpcom..*| 9%| 9% 9% 7% June Ge 
A Corp (Del 3} aa] 488 ae a* Atel 956 Ape | 7% preferred. My 15% 8% May es 
Aviation Corp (Del) . .... ug or | 7% preferred.......100)...... % 22% Jan 
Aviation & Transport cap.i 2% 2% 2% 2% May 4% Apr Poo ites preferred..100|) 54 54 54 45 June 70 Jan = 
For footnotes see pace 2331 
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Volume 151 The Commercial & Financiai Chronicle 2329 
Sales Friday Sales 
Week's Range| for | Range Since Jan. 1, 1940 Last |Week’s Range| for | Range Since Jan. 1, 1940 
of Prices | Week Sale | of Prices | Week 
Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
8s 8 100} 8 Oct; 12 Jan|G Tire & Rubber_*|__.... alS al5%| 103] 12%;May| 24% Apr 
Halle Bros pref_._..... 100 41 41 94, 39 July} 42 Apr 
% % 100 Jan % Mar | Harbauer Co......-..... * 3% 43% 50 3 Jan 4 Jan 
12% 12% 50| 1234 Sept; 15% Mar | c Industrial Rayon com__* a25% a25%| 100] 163% May| 29 Jan 
22% 23%] 1,620} 15 May| 24% Jan | c Interlake Iron com____- * % a9 80| 6% May| 12% Jan 
36% 36%| 305| 25 May| 38% Feb | Kelly Island Lime & Tr___* 13% 14%| 228) 12 May| 15 Jan 
24% 24% 10| 23% May| 29 Mar n & Sessions... ._- * 3% 3%] 142) 2% June] 4 Jan 
8% 8%| 200| 5% May! 12% Jan | Midland Steel Prods____- * 036% a36 34 75| 23% May| 40% Apr 
% %| 100 % June % Feb | Miller Wholesale Drug_..* 6% 6%| 100] 4% Jan) 8% Apr 
11% 12%| 2,400} 6% May| 14% Jan | Murray-Ohio Mfg * all% al1% 10} 6% May| 13% Apr 
1% 2 150 % May| 2% al9\ al9% 90} 13% Jan| 21% Apr 
104% 105%| 110) 95 J 123 6 2% 2%| 338) 2 July} 3% Apr 
155% 156 40| 141 June] 157 20% 21% 62| 17 ay| 24% May 
5% 5¢é| 350) 1% Fed| 6 a6% 06% 28} 5% June] 8% May 
23% 23%) 300) 20% June| 30% a9% a9%| 161) 7 May| 12% Jan 
10 10%) 300| 6 May| 10% 17% 18 150| 10 May| 18 Oct 
78% 79%| 734, 62 May| 88 * 17% 19%| 479] 14 May| 23% Jan 
1% 1 50| 1% May| 234 Mar | Richman Bros.......... * 35% 36%| 347| 31 May| 40% Mar 
2727 20| 24 Aug; 81 Apr | Stouffer Corp A___---.-- * a35 435 9| 35% Feb| 37 June 
15% 15% 50| 12% July) 17% May | Thompson Prod Inc- ---- * a325% a33% 35| 25% May| 38% Apr 
16 «16 100! 10% June} 16% Oct | Troxel Mfg............- 2% 2%! 100} 2% Aug) 5% Feb 
29% 30% 950| 20% May! 31% Oct | Twin Coach com.-.-....-.- 1 ag%y as 10 6% May| 13% Mar 
1 1 100 K% 1% Mar | ¢ U S Steel com__-_---.- . a59% a62 351| 42 May| 68% Jan 
7 7 200 6&6 May! lil Jan | Van Dorn Iron Works. -.-.* 4% 4% 132 3 May 56 July 
24% 25%| 773| 20% May| 28% Apr | Warren Refining__......2 % (“i 122 % Aug] 1% Feb 
6% 7 450| 2% Feb| 9 £Feb| Weinberger Drug Stores..* 9 9 33} 7% May| 10% Jan 
32% 33%| 1,350) 15% Jan| 35 Oct | West Res Inv Corp pf..100 50 «BO 25| 50 June| 65 Jan 
17% 18%| 700) 17 June| 32% Feb | White Motor...-.....- 50 a13% a15%| 260/ 7% May| 14% Oct 
19% 20%| 2,550} 17% May| 25% Mar | Youngstown Sht & Tube.* a34% a39 313' 26% June’ 48% Jap 
33% 34% 268; 33 May, 47% Apr 
4% 4%) 150| 4 Jan| 5% Apr 
1255 74%5| _ 398| 00% June| 88° Jan 
\% upe an 
17% 18%| 1,700} 12% May| 23% Apr & 
75% 76% 350 50% June 87% Jan WATLING, LERCHEN Co. 
58% 62%) 4,250) 41% May| 68% Jan M 
= os as B 103% Hp | = New York Stock Exchange New York Curb Associate 
204 20% 300 16% May 234 May Detroit Stock Exchange Chicago Stock Exchange 
a an 
een alee Teas em 100 “sa537 2 Ri 935 145 June ts Jan Ford Building DETROIT 
> com. 5 7% % June an : Rand 
Williams Oll-O-Matic com*|_____- % 1 150} % Aug) 1% Jan ‘Feephens: sip 5680 
Wisconsin Bank shares cm*|_____. 4% 4% 750 3% May 5% Feb 
Wing (aie o sab] —-—-| bth bu fan] vast iag| Blt Ae 
m Jr eap.*).....- 80% % 1 % May % Apr 
fn Bnd ach De Be Mas Mes | De hd Detroit Stock Exchange 
Zenith Radio Corp com..*|_.._.- 14% 14% 220 8% May| 17% Apr | Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 
Bonds— Friday : Sales 
Commonwealth Ed 3348 '58! 12134! 12134 121%! $5,001 110% May! 131__Apr Se en tt dan bee 
Stocks— Par| Price |Low High\ Shares Low High 
Cincinnati Stock Exchange fone anor eS ge a a a 
Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists | Atias Drop Forgecom....5,) 3%| 3% 3% 300} 2% Aug} 4% Mar 
Baldwin Rubber com....1| 6%| 6% 6% 175| 4% June) 7% Apr 
Friday ’ Sales Brown McLaren com....1| 65¢} 65¢ 65¢ 300} 52c Aug} 1% Feb 
— wan Range PA Range Since Jan. 1, 1940 | Consolidated Paper com - 10 Mews, a a 206 1546 = 164 Mer 
Consumers Steel com....1/...... y \% Jan 
Stocke— Par| Price |Low  High| Shares| Low High Continental Motors com -2}------| 236 356) TOO) aie eer iss”? gen 
Detroit Edison com ...-.1 11 ay an 
pesotn pont os-cces-- 100)... 6 6 22) 96 Oct) 9734 Mar | Detroit Gray Ironcom..-5) 1 1% 1%| 400) 1 May| 1% Apr 
Champ Paper & Fiber... .*|.....- 20% 20% 54; 19% May; 30 Apr | Det-Michigan Stove com.1|_...-. 1% 1% 745) 1% May; 2% Mar 
Preferred... ..--.--100).....- 101 102 18} 97% July) 105 Feb| Detroit Paper Prodcom..1|  55c| 5le 55e| 300 1% Apr 
eer S- o< n o0 encnone *|------ 4% 4% 25) 4 June} 8% Jan | Diveo Twin Truck com...1|_..... ,  - 225, 6% May| 9% Apr 
all Crank... ....-- 14) 1% 1%) 131) | 1 2% Apr | Ex-Cell-O Corp com... .- at 29% 29%| 750] 20% Jan} 34 Apr 
Cin Gas & Elec pref....100) 10534| 105% 1 134| 100 FJune| 110 Feb | Federal Mogul com.....- ae. 15 15 664) 10% May| 15% Mar 
pa eG e Péscasescs 87%| 86% 170 77% June} 88 AD | Federal Motor Truck com * 3% 3% «3% 640} 2% May| 4% Jan 
n Ptreet.....-..-.--- 3%) 3% 3%) 786) 1% May; 3% Oct | Frankenmuth Brew com..1|...... 2% 2%| 200} 2 May! 2% Jan 
Cin Telephone. -- --.... 50}.....- 974 98 52) 85}4 May| 1004 Mar | Gar Wood Ind com.....- 3| 4%| 4% 4%) 253) 3% June] 6% Apr 
Cin Union Stock Yds... .. a 13 13 20} 11% May| 14% Mar | Goebel Brewing com..--.- 1 2% 2% 2% 100} 2 May| 38% Apr 
~ 4% 5 66) 3% May; 7% Ja | Graham-Paige com-....- | a: 50c 60c| 1,260} 0c July) 1% Jan 
7% 7%) 100; 6% Aug) 744 Jan | Grand Valley Brew com..1|_..... 30e 30c| 100) 30c Sept] 80c Apr 
9% 9% 50) 6% May| 12% Jan | Hoover Ball & Bearcom.10| 19 19 19 200| 14% May| 19 Apr 
20, «21 17) 13% Jan} 21 Oct | Houdaille-Hershey B...-*|..---- 12% 12%| 263} 9 June] 16% Apr 
26% 27%%| 199) 25 May) 2934 Apr | Hudson Motor Carcom..*| 4 3% 4 550| 3 May| 6% Feb 
14 4 98) 12 June| 15 Feb| gurd Lock & Mfgcom...1| 33ce] 32¢ 35c} 400) 32¢ Oct} 62c Jan 
30% 32%| 374) 23% May; 34% Apr | Kk SS cetktennil ee 50e 50c| 600) 35¢ Feb| 60c Mar 
4% 40 4 Jan); 1) ADI! Kresge (8 8) com..---- bases 25% 25% 180| 19% May| 26 Feb 
ss 25 4% Oct} 1 Apr | MascoSerew Prodcom...1| 95c| 84c 95e| 1,540| 75c July) 1% Jan 
60% 62%) 376) 52% June; 71% ADF | McClanahan Oil com-.---1|-.---- 17e 18¢} 1,600] 6c Sept] 27¢ Apr 
22 «22 20; 18 Feb) 23 Avr | Mich Steel Tube com..2}4|.--.-- . 2s 200i 5 May) 7 Feb 
4 4 10; 3 Feb) (5% July | Michigan Sugar com-.... *|75e} 69¢ 75e| 400/ 600 July} 1.25 Apr 
3232 45) 27% June| 39 Apr' Micromatic Hone com...1| 8 ee 700| 7 July| 11% Mar 
" “; ont on = 1736 + ad Mid-West Abrasive com50c} 154 Rts nif 309 1 we 24 Apr 
Motor Products com .....*|.-.--- ay pr 
94% 96 24, 94 Oct| 109 Jan | Motor Wheel com...-.-- "eee 17. 17 140] 12% May| 18% Feb 
Mare Sinte tar css|°%| $MM) Stal $i as] 3 ae 
kard Motor Car com..*}...... ay ar 
Am Rolling Mill _-..--- 25)------ 11% 12%] 291] 9% May| 17 Apr | Parke Davis com..----.- *|"32%| 382% 33%| 929) 31% July| 44% Jan 
Columbia Gas... --..--- *| 5%| 56 5%| 249) 4% May! 7% Apr | Parker Rust-Proof com 2%} 21%| 21% 21%] 300) 18 July] 21% Jan 
General Motors - ------- 10|_ 4934! 48% 49% 90] 37% May! 56% AD, | Parker-Wolverine com...*| 10%| 10% 10%|  300| 8 Mar) 14% Apr 
Peninsular Mt! Prod com.1}_..._- 1% 1%| 250) 1 Mari 1% Mar 
Prudential Invest com..-.1 1% 1% 1% 556 1% May 2 Jan 
Rickel (H W) com.....- Ta. 2% 2%| 400| 2% May} 3 Jan 
Ohi Li d d U li d S ee Scotten-Dillon com....-. 10 a iM e = ts: ~~ ae = 
Sheller Mfg com..-..-..-.- une pr 
10 Listed an nlisted Securities Simplicity Pattern comh-o-I|....-<| 1,00 1:00) 100] 740 Junel 134 Mar 
Std Tube B com_......-- ay pr 
Members Cleveland Stock Exchange Timken-Det Axle com...10|_...-- 2914 29%%|  468| 18% May| 29% Oct 
Tivoli Brewing com ...... err 1%) = OIK 400 1% July 2% Apr 
Tom Moore Dist com... .1/.....- 45e 46c| 466) 26¢ Jan| 60¢ May 
& United Shirt Dist com... .*|__...- 3% «(4 320} 2% May| 4% Mar 
GI | IS RUSSELL Co United Specialties. ...... 1) 7% 7 7%| 2,565) 4 Jan| 7% Oct 
° U 8 Radiator com...-.... 1 1% 1% 1% 110 1 June 2% Apr 
eer htsone eee , 125 135 156 625 900 May in .~ 
Warner Aircraft com. -.-... P P ay an 
Union Commerce Ballding, Cleveland Wayne Screw Prodcom..4| 134] 136 134] 2001 1 Feb 2% Apr 
Wolverine Brewing com..1 1 13e 136 900 9c Aug 25c Apr 





Los Angeles Stock Exchange 
Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 


























Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists Friday Gales 
Friday Sales Last |Week’s Range| for Range Since Jan. 1, 1940 
Last |Week’s Range| for | Range Since Jan. 1, 1940 Sale of Prices Week 
Sale of Prices Week Stocks— Par| Price |\Low High| Shares Low High 
Stocks— Par\ Price |\Low High| Shares Low Htgh 
Aircraft Accessories. . ..50c¢ 2% 2% 2% 500 2 July 3% May 
Akron Brass Mfg----.-.- §Oe)....-<- 4% 4% 120 4 May 4% Apr | Bandini Petroleum Co...1 2% 2% 2%} 1,700 2% May 4% Jan 
mer Coach & Body .-..-- 5 7 7 7 25 6% Jan 8% Apr] Blue Diamond Corp....-. 1.45) 1.45 1.50 400 1% May 3 Feb 
Bond Stores com. .....- itkewud a23% a24 90} 19 May| 29% Apr | BolsaChicaOllAcom...10}) a1%| al% alk 50 1% Aug 2% Mar 
Brewing Corp of Amer--.3/_-...- 4% 4% 172 4% May 7 #Mar | Broadway Dept Store....* 5 5 5 150} 3% June} 5% May 
City Ice & Fuel.........*/.....-. 9% 9% 542 9% Oct} 14% Jan | Byron Jackson Co.....-.- *| 12%] 12% 12% 270} 10% May! 14% Jan 
Builders Realty - .---- Gaccces 1% 1h 180 1% Jan 2 Feb | Central Invest Corp...100 9 gq 9 10 8% May| 12 Mar 
Cliffs Iron pref....... *| 68%) 65 68% 7165 46 M 68% Oct GUER be cnctons &| a79%| a78% a80%K% 195} 67% May| 90% Jan 
Elect Ill $4.50 pref....*}....-- 112% 112% 12} 108 May! 114% Jan | Consolidated Oil Corp.... 5% 5% 5% 300 5% Oct 8 Jan 
S| ae ae 27 27 80} 17% Jan| 36 May Steel --*| 5% 5% 465K 500} 3% May| 6 Apr 
Cliffs Corp com........- 5| 17%| 16% 17%) 2,307) 12% May; 18% Apr ee eee 14%; 14 14% 300 7 May! 15 Oct 
eee Sees: 1% 11% 90} 10% May| 13 Apr | Creameries of Amer v tc. .1 5% 5% OK 120 4 June 6 Apr 
Dow Chemical pref....100)...... 113% 113% 10} 112% Sept; 117 Apr Aircraft Co..... *| a80%| a77% a80K% 82| 77% Oct] 88% Apr 
Eaton nity Ta oe 432% 434% 90} 22 May; 37 +# Apr | Electrical Products Corp.4 9% 9% 9% 260| 8% May| 10% Mar 
c General Elec com... .-- _ rw 433% 434% 80| 26% May; 41 Jan | Farmers & Merchs Nat’1100) 393 393 393 10| 375 May! 405 Apr 
General Tire & Rub pref100)...... 101 4al01 5| 98 $Aug| 106 May | General Motors com....10| a49}4| a48% a49% 38% Mar!) 56 Apr 
¢ Glidden Co com......- , a15% a15% 25; 11 May; 19% Jan | Gladding McBean & Co..* 5% 5% OG 300 3% May 6% Apr 
naseosoce */__...__| a@ll% al2% 30! 10 May! 20% Apr ' Goodyear Tire & Rubber.*' a15%' al15 a15% 63' 14 June’ 24% Feb 
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STOCKE—BONDS 
Telephone VAndike 1071 
Bell System Teletype LA 23-24 


Los Angeles Stock Exchange 


















































Friday Sales 
Last |Week’s Fange| for Range Stnce Jan. 1, 1940 
Sale of Prices Week 
Stocks (Concluded) Par Price |Low Htgh| Shares Low Htgh 
Hudson Motor Car Co...*| a3%| a3% a3% 30 3% Sept 6% Mar 
Intercoast Petroleum ..10c 6e¢ 6e¢ 6e| 1,000 5e Sept 12e Feb 
Lincoln Petroleum Co. .10¢ 2 22e 23c; 8,000 7e Jan 25c Aug 
Lockheed Aircraft Corp..1| a27%| a27% a27% 50| 23% June) 41% Apr 
Los Angeles Investment _10 5 4% 65 635 3% May 6% Sept 
Menasco Mtg Co......-- 1 2% 2% =2%! 3,670 1% Jan 4% May 
Pacific Finance Corpcoml10| 11% 11% 11% 508 9% May| 13% Apr 
Pacific Gas & Eleccom..25) 28'4| 28% 28% 230| 26% May| 34% Mar 
is. | aS 25| 33%| 33% 33% 456, 29 May| 34% Apr 
acific Indemnity Co...10) 439 a39—Ss «a9 20| 30 May! 39% Apr 
Pantie Lighting Corp com *| 439%) a39% a39% 60| 37% May! 49% Jan 
Pacific Western Oil Corp 10; a5%| a5% 45% 10 6 June s Jan 
Puget Sound Pupl & Tim.*| 15 14% 15 315} 12 Jan| 28% May 
Republic Petroleum com.1 1% 1% #=41% 200 1% Bept 2% Jan 
Richfield Oil Corp com...* 7 7 7 675 6 May, 8% Jan 
Roberts Public Markets..2 9 yg 9 483 7% Jan 10% Aug 
Ryan Aeronautical Co...1 4% 4% 4% 526 3% May 7 Apr 
Sec Co Units of Ben Int....| 29 29 6| 26 May) 33% May 
Signal Petroleum of Calif 1 10¢ 10e¢ 10c} 1,000 10e Oct 10e Oct 
Solar Aircraft Co.......-. 1 3% 3% 3%] 1,000 2% May 4% Apr 
Sontag Chain Stores Co-..* 5% 5% 5% 464 4% May 7 Apr 
So Calif aren Se b4e.. 27%| 27% 28%)! 1,075| 23% May) 30% Apr 
6% pref B.....---.. 25) 29%| 29% 29% 600| 27% May| 30% Jan 
5 C....25| 29) 29% 29% 200|; 24% May) 29% Jan 
ye me o% pref.25| 34%) 34% 34% 100|} 34% Jan) 34% Jan 
6% pref class A...... 5| 34%) 34% 34% 100; 30 May| 34% Jan 
aenaas * 8% 8% 8% 748 7 May 15% Jan 
Oll Co of Calif..*| 17%) 17% 17% 782; 16% Oct; 26% Jan 
Taylor Milling Corp....- 6d 8% 8% 8% 110 7% June} 10 Jan 
in achteen 2 4% 4% 4% 870 44% May 7 #$=Mar 
Transcontinental & W Air 5) a18%| al8% al8\% 26; 17% Aug) 18% Oct 
Union Ol] of Calif.....-. 25) 12%; 12% 12% 938; 12 May! 17% Jan 
Vega Airpiane Co.....1% 9% 9% 9% 100 4% Jan 14 Apr 
Vultee Aircraft Inc_..... ; 84 s Kg 325 6% July 9% Sept 
Wellington Ol! Co of Del... 1% 1% 1% 300 1% Sept 3% Jan 
Yosemite Ptid Cem pref. io 1% 1% 1% 117 1% Oct 3 Feb 
Mining— 
Calumet Gold Mines...10¢c} 1%e| le le} 3,000 ye Jan 2c Jan 
Unlistea— 
Amer Smel & Refining.| a42%| a40% a42% 911; 35% July) 47% Jan 
Amer Tei & Co. ..100\2164%\al60 a164% 141| 148 May! 174% Mar 
Anaconda Copper... ..-. a23%| a22% a23% 150} 19 Juv; 31% Apr 
Armour & Co (Il)....-.- 5} a4%| a4% a% 25 4 June 7% Apr 
eeene teen 20 & Sv 174%| 17% 17% 170} 15 May!) 24% Apr 
Atlantic cay binant 21%| 21% 21% 200| 20% June} 22 May 
ee ee ninow a a4%\ a4% a4\% 50 4% Aug 8% Apr 
win Losiap Win vie. 16% 16% 16% 150 18 May! 19% May 
----*| @81%| a79% a82% 190, 68% June; 84 Apr 
Borg-Warner Corp.....- a18%| a18% al8% 25| 15% Aug; 24% Apr 
Gee F Dc cccsscccase 100) a55%| 455% 455% RR FREES ee 
lar Co...*| a4644| a46% a50 30; 61 Apr} 61% Jan 
Columbia Gas & Elec...-. a5%| a5b% a5\% 100 4% June 7% Apr 
Commercial Solvents *| al0 alo alo 20 9% July| 16% Apr 
Curtiss-Wright Corp. .... 71% 5% 7% 737 6% Aug) 11% Mar 
Electric Bond & Share...5| @5%| @5% 45% 25 May 8% Jan 
phond *| a34%| a33% a34% 139| 27 May, 4 Jan 
hadupanal *| a40 a39% a40 20| 40% 47% Feb 
Intl Nickel Co of Canada.*| a27%| 427% a27% 10|} 20% June} 38% Jan 
Inti Tel & Tel Corp....-.- *| a2 al% a2 65 2 Oct 4% Jan 
Kennecott Copper Corp..*| a30%| 429% a30% 120| 24% July; 38 Apr 
Montgomery Ward & Co.*| a40%| a40% a4l 87| 39 June} 47% May 
New York Central s 14%| 14% 14% 400 9% May| 18% Jan 
Nor American Aviation.10) al6\4| a164 a16% 1} 15% Aug) 26 Apr 
North American Co. ....-. *| al9%| al9 al9% 162; 16% June} 23% Apr 
Ohio Eitheddieonnmace, . 6% 6% 6% 204 5% May 7% Apr 
Motor Car Co..*| a3%| a3% a3% 16 2% May 4 Mar 
Pictures Inc. .1 Ble 8 8 455 54% May 8% Apr 
Pennsyl RR Co...- a22%| a22% a22% 38| 19% July) 24% Jan 
POG Ec onenecamccee *| a6%| a6% ab% 50 7 Oct 9 Jan 
Radio Corp of America...*| a4%| a4% a4% 25 4% June 7% Apr 
Republic Steel Corp.....*| 18%) 18 18% 915} 14% May| 23% Apr 
Sears Roebuck & Co..... *| a78\%| a78\% a79% 48| 68% June} 87% Apr 
y-Vacuum O11 Co..15| a7%| a7% a 136 7% May| 12% Apr 
Standard Brands Ine... _- ° 6% 6% 90 5 May 7% Jan 
Standard Oil Co (N J)...25) a31%| a31% a31% 75| 30 June} 43% Feb 
Studebaker Corp.......- 8% 7% 8% 225 5% May| 12% Feb 
Swift & Co...........- al9%| a19% al9% 65} 18 June} 23% Feb 
Texas (The). ..... a344| a33% a34\% 112} 38% July} 47% Apr 
Union Carbide & Carbon.*| a72\%| a72\% a72\% 50| 63% June| 82% Feb 
United Aircraft Corp. ___. 40%| 39% 40% 75| 34 Aug} 51% Apr 
United Corp (The) (Del) _* 1% 1% 1% 100 1% May 2% Jan 
U 8 Rubber Co......... 10} a20%| a20% a20% 50; 18 Aug! 38% Feb 
Us Eicccensecs %| 61%| 58% 61% 577| 45 May! 65 Apr 
Warner Bros Pictures....5) @2%| a2% a2\% 10 2% May 4% Apr 
Westinghouse El] & Mfg_50!a108 4 !a105% al08 %& AREAS AE 





Philadelphia Stock Exchange 


Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 

















Frida; Sales 
—_ carn Range hve Range Since Jan. 1, 1940 | Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 
Stocks— Par| Price |Low § High| Shares Low Htgh Friday Sales j 
Last |Week’s Range| for | Range Since Jan. 1, 1940 
American Stores. ....... endtes 12% 13 137 9% June| 14% Apr Sale of Week 
ee Onseak.. a 164% - 164% 7 gts, 7 + ta = Stocks— Par| Price |Low Hitgh| Shares Low HAtgh 
Bankers Sec Corp pref...50)__.__. ay eb 
Bell Tell Co of Pa pret -i00 119%| 118% 120% 136) 113% Apr! 125% Jan | Aircraft Accessories A-.50c)_...-- 2.10 2.10 200| 2.00 Aug) 3.75 May 
Budd (E G) as Tbenne 44 4 435 370 3 May 6 Jan | Anglo Calif Natl Bank..20 7h 7% 7 240 5% June 4% July 
Budd Wheel Co......... ° 6% 5% 6% 220 3% May 6% Feb | Assoc Insur Fund Inc . 10)..._.. 4% 4% 260 3% May 5% Mar 
Chrysler cone ehd capence & sedond 79% 80% 69| 55% June; 90% Jan | Atlas Imp Diesel Engine. .5 6% 5% 6% 550 3% May % Feb 
Curtis Pub Co com... ...*/...... 1% 1% 568 1% Sept 4% Jan | Byron Jackson Co.......*/..---- 12% 12% 235 9 May! 15% Jan 
Eleetrie Storage Battery i00 30%| 29% 30% 546; 25 June; 33% Apr —— Sugar com. “70 ll 11 11 575, 10% Oct) 19 Mar 
Se Tee 48% 49% 440| 38 May| 55% Apr | Calaveras Cement -ref.100/......| 32 32 10| 32 Sept; 40 Apr 
HorekHardert (NY) com * _— 29% 30 67| 27 June) 35344 Apr Calif re Oxon... Sa 19 19 222; 14 May! 26% Feb 
Lehigh Coal & Navigation *|____.. 2% 3 2,721 1% May 2% Mar Preferreé........+-.- = 51% 52 68| 49% Aug) 52% Jan 
Lehigh Valley ......... Eiskasad 2% 2% 1% May| 3% Feb | Calif Water Service prefl00| 26%| 26% 26% 150| 24% June| 26% July 
Carson Hill Gold Min cap_1)-_-.---.. 15e 18¢ 700 15e June 32e Jan 
Natl Power & Light_..... Tiieand 7% 7% 1 5% June 8% Apr Min com.) ____-- 3% 3%| 1,100 2% May 4% Mar 
Corp vt c..... 1 2% 2% 2%| 10,875 1% Mar 3 Oct | Chrysler Corp com_...-.-. 80%| 78% 80% 845| 57% June| 87% Apr 
Pennsylvania RR~.-.... 235%; 22 22% J 14% May| 24% Jan | Commonwealth Edison. 25) bocses 30% 30% 410| 28% June; 33 Apr 
Penna Salt Mfg...._...50)...._. 185% 187 95) 159 190 Oct | Cons Chem Ind A_....._*)___.-- 24 4824 197} 19% May! 26% May 
Phila Elec of Pa $5 pref...*| 116% 115% 36) 112% June} 120% Jan | Creameries of Am Mt kavane 5% «06K 167 4 June 6 Apr 
Phila Elec Pow pref .....25|_...__ 31 364) 2854 June| 31% Jan | Crown Zellerbach com...5) 1534) 15 15%| 1,009| 12% May! 21 May 
Scott Paper. ........... , wearer 40% 41% 142| 34% May 9 Apr ee Mokéned 8644 87% 112) 75% May| 96 May 
yra Bridge..*)___.__ 45% 25 May| 48% [Mar | Di Giorgio Fruit pref__100)-___--. 6% 6% 144 5 May! 10% Jan 
Tonopah Mining. .......1/__.... 300 416 June Electrical Products Corp.4'...... 9 9 110 84 May' 10% May 























| Pittsburgh Stock Exchange 


| Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 


2330 The Commercial & Financial Chronicle Oct. 19, 1940 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
| Sale of Prices Week |—— 
California Securities | Stocks (Concluded) Par| Price |Low High) Shares) Low | Htge 
| } i | 
| Transit Invest Corp------ Tae | % K% 135 4 Mar % 
Preferred - - -----------| aaa % “4 314 % May 1 Jan 
AKIN-LAMBERT COMPANY a eee sI-"ixg| 138 1%] S08) 16 sume] 280 Jam 
Established 1921 Preferred .....------- © iat 32% 33%| 316] 26% June| 41% Feb 
— Gas Improvcom..*| 11%} 11 11%| 7,493) 10 May!) 15% Jan 
639 South Spring Street, Los Angeles — || _Preferred...--------- * 116% 115% 116%| 113) 107% June| 117% Feb 
MEMBER | Westmoreland Inc....-.. _. Saat | 10% 10% 23) 9% May! 12 Apr 











| | Friday Sales 
| Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low High 
Allegheny Lud Steel com.*| 23%; 21% 23% 306; 16 May) 26% May 
Arkansas Natl Gas pref. 100 Leann iil 8% 8% 186 6% Feb 8% Apr 
BlaW-Knox Co...-...---- 9 8% 9 71 5% May! 11% Jan 
Byers (A M) Cocom...-- * 9% 9% 9% 50 6% Aug! 13% Feb 
Columbia Gas & Elec Co.*/..-.-- 5% 5% 84 4% May 7% Apr 
Duquesne Brewing Co...5| 11%) 11% 11% 215 9% June] 14 Mar 
Electric Products-_-_.....- _, | ee | 5 5 400 4% May 6% Mar 
Fort Pitt Brewing_....-- 1 1% 1% 1% 400 1% Jan 1% Apr 
Koppers Co pref_..---. 100} 89% 891¢ 90 45 75 Jay} 91 May 
Lone Star Gas Co com_.._*|-..---- 9% 9% 459 7% May! 10% May 
Mountain Fuel Supply..10)------ 5% 6 847 4% May 6% May 
National Fireproofing....*| 1.00) 75e 1.00) 1,754 60c Sept} 1.50 Jan 
Pittsburgh Plate Glass._.25| 93%) 92% 95% 99| 66 June! 104% Apr 
Pittsburgh Screw & Bolt__*/....-- 6% 6% 100 4% May 8 Jan 
Reymer & Bros com....- * 1 1 1 300 1 Oct 2 Jan 
Ruud Mfg Co......-.-.-.- 5 4 8 9 150 5 May 9% Mar 
San Toy Mining Co__-_.-- le le} 16,000 le Feb le Feb 
Shamrock Oil & Gas com_1 1% 1% 1% 575 1% May 2% Jan 
United Engine & Foundry 5).--.-_-- | 31 31 10; 31 Oct} 33 Apr 
Vanadium-Alloys Steel...*| 35 34 35 160| 28 May! 35 Oct 
Waverly Oil Wks cl A__._*/..---- 2% 2% 10 2% Oct 3% Apr 
Westinghouse Air Brake..*| 20% 20% 21% 355, 15% May| 28% Jan 
Unlisted— 
Pennroad Corp v t ¢_..-- | | 24% 2% 45 1% May! 2% Oct 


























Members 
St. Louis Stock Ex 





Established 1922 


change 


Chicago Stock Exchange 
New York Curb Exchange Associate 


A.T. 


St. Louis Listed and Unlisted Securities 
EDWARD D. JONES & Co. 


Investment Securities 
Boatmen’s Bank Building, ST. LOUIS 


Phone 


T. Teletype STL 593 








St. Louis Stock Exchange 
Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 


























Friday'| Sales 
Last |Week's Range, for Range Since Jan. 1, 1940 
Sale | of Prices | Week 
Stocks— Par| Price High| Shares Low Htgh 

American Inv common. --.*}_..-..-. 12% 12% 130; 12 Oct; 14 Avg 

Dr Pepper common --.--*/__.--- 14 14% 220; 13% July; 27 Jan 
Ely & Walk Dr Gdscom.25, 16 16 16 100; 15 July} 19% Jan 
Emerson Elec common. ..4)..-.... 3% «23% 100 2% Aug 4 June 
Falstaff Brewing com....1)...-.-. 6% 7 220 6% Sept} 10% Apr 
Griesedieck-W Brew com.*}|-..-.-.-.- 20% 20% 50; 20% Oct} 45 Apr 
Hyde Park Brew com_-_.10)..__-- 45 45 10; 44 Oct} 58 May 
International Shoe com_..*| 30%) 30% 30% 25| 25% May| 36% Jan 
Laclede-Christy Cl Pr com* 6% 6% 6% 20 4% Aug 6% Oct 
Mo Portland Cem com. .25 hiatal 13% 13% 175, 10 July} 14% Sept 
Nat Candy common..-.-._*|.....-. 6% 6% 44 6% Aug! 12% Mar 
Rice-Stix Dy Gds Ist pf ido Sdn 105 105 3} 102% July| 111 May 
St Louis P S com cl A....1)...--- 1.50 1.50 12; 80c June} 1.60 Oct 
Scruggs-V-B Inc. com... .5)....-- 10% 10% 70 6 June} 11% Oct 
Scullin Steel common. ...* 8% 8% 9% 75 5% May! 10% Oct 
Sterling Alum com...... | 7% 7% 100 5% Jan Q Apr 
Wagner Electriccom....15| 27%) 27% 27% 350; 21% May! 30 Apr 

Bonds— 

Scullin Steel 3s _....-. Sa 72 72 1,000} 67 Jan| 72% Oct 
St. Louis PS 5s.___-- SEE oncces 68% 68%' 6,000' 55 May’ 68% Oct 





Orders solicited on Pacific Coast Stock Exchanges, 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Cortlandt 7-4150 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Private Wire to own offices in San Francisco and Los Angeles 





San Francisco Stock Exchange 
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Friday Sales | 
Last |Week's Range| for | Range Since Jan. 1, 1940 ° M 
Sate |" of Prices | Week | Canadian Markets— 
Stocks (Concluded) Par) Price |Low High) Shares Low High ° e 
Suporiam Cuprell Oop.) oe SO ee Listed and Unlisted 
Preferred (ww) -_----50).....- 41% 41% 35 May! 44% Feb |- .- 
Fireman's Fund ee epee 45% 45% 52} 36 July} 45% May (Continued from page 2333) 
Fireman’s Fund Ins Co__25| 100 98 100 260' 77 May| 100 Oct 
Roster & Kleiner com. .3 36 a--55 11s 115 115 1.00 June| 2.20 Mar 
Metais Pp cap... 6 Ma 7 Oct 
Gladding McBean & Go__*|_..__- Basel 1i0| «336 Mas] 632 Apr Toronto Stock Exchange 
Golden state Co Ltd.....*| 9| 8% 9%| 1,696) 7% May| 11% Mar Friday Sales 
Hale Bros Stores Inc____- ee 12% 12% 166} 12 June} 15% Apr Last’ | Week's Ra: or | Range Since Jan. 1, 1940 
Hawaiian Pine Co Ltd_._*|------ 14% 14%| 186) 14% May| 20% Jan ale Prices” | Week ae 
Holly Development... __- teen! 50e 50c} 145| 50¢e May| 76¢ Feb| geocus (Conc P PD fete We f+ > 
Home F & M Ins Co cap_i0|------ 4343 15, 33 June| 44 Feb - we. A pa we eet see ~ 
Honolulu ou Corp cap...* oeeces 10% 10% 230 10% July 17% Jan Toronto bievstor ret. “50 1.40 138 140 2,060 3.00 Sept l.op Jan 
Langendort Utd Bak A___*|..-._- 12%; 18%] 370] 11% May| 16% Feb | 2oronto Elevator pref---50)-..-.. 4 Aug; 49 May 
Lockheed Aircraft Corp__1|_-.._. 28% 28%) 155 2384 ; rier: Cit a. 150) 2 Oct; 2% Apr 
Lyons-Magnus A........ - 5 5 5 100 4% Feb 5 ec 40%c| 8,000) 25%c June; 1.12 Jan 
Magnavox Co Ltd_-_.-2%|------ 70e 7ie| 528| 50e Jan| 1.30 3 §4: 2s oo ee 
Magnin & Co (I) pret._100|_..... 101 101 20| 100. Aug! 106 me. 2 = 3 ee 2 
Marchant Caleui Mach. ..5|------ 15% 1534! 362/124 May| 1934 oe 3 +n oat ~~ Th 4 
Meier & Frank Co Inc__.10|_____- 12 12 175| 9% May| 12% was Pislevecttl ‘See Sant Uae “ae 
Wdooal us - 2.60/ 2.15 2.60] 1,400, 1.75 Jan} 436 : ‘ , June} 1.48 Oct 
ational bres com 8 35) 5% May| 11 
= ¥ whaencene | dl su 8 | dao] 908 May| 10% 2.62 2.75] 1,210 1.95 July! 4.35 Jan 
N'Amer Invest 6% pref ido|------ 22° 22 35, 15 June 350 342) veut a2 tel oe oe 
North American OllConsi0}9 | 9 9 386] 7% June| 11 oie Oe aoe en 
Occidental Insurance Co.10| 27%| 2634 27%| | 165| 1934 June| 27% Soc Sell = Seel Seid Sens! etl Bee 
Occidental Petroleum. -_1)------ 7e Je} 2,600 —7e Oct|  28¢ 6 | gal “Eat te 
Oliver Utd Filters B_____*|---_-- 3% 3%| (225) 3 May| 5% “a wl oe cee 6 Aer 
Pacific Coast S| 1.80, 1.30 1.80 | 277 950 May| 1.50 93% 93% 30 vom, Ae 
com... ._. ee 29% ,524| 25% June; 34 
556% lex oroterred.- asl. | 3038 3035| 1,008| 3034 Mey ae 9% 10e| 21000, | Be July| 300 San 
weeBe| << cece e a \ 
ma Ligne oe Si++--50 Bs bos 03 ae 4s 6,18 6.30 2,745 470 July 8.18 Jan 
BS OTE. ~ \papeee \% 100 May| 108% 
Pacific Tel & Tei com._i00 122% = 12244 35 113 June| 1383 
in gE TR ae 142 June| 154 
Paraffine Co's com_....- et 3744 37%| 272) 28 June| 43% 10034 10034 $14,300' 99 July! 1013¢ Sept 
Pig’n Whistle pref. ea * fee 20° oe gi? 90¢ Sept} 1.35 
Puget Sou: & T com._.* 6 15} 12% Jan| 29% May 
RE & RCo Ltd com...--*|....-. 34 3K 124) 1.60 Apr) 4.00 Jan Toronto Stock Exchange—Curb Section 
Preferred been nw didtin.n ME Ooobe ar 
Republic Petroleum com_1|------ 1.65 1.65 100! 165 2 2.75 Feb | Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 
54% pref A_..-..-_- | ERG 31% 31% 30| 31% Sept! 38% Jan - = 
Richfield Oli Corp com___*|..--_- 7 7%| 1,044 5% May) 8% Jan Friday ‘ Sates 
Ryan Aeronautical Co...1| 434, 4% 4%| (975) 3% May| 7 Apr —_ win A BO seen cesenenn ncn a 
Shel! Union eu com Santi SF 2 2 f. 925 8 May 2% May Stocks— Par| Price |Low Hitgh\| Shares Low Htgh | 
view Pulp com “6 % 3% 850| 21 May| 42 M 
Preferred__..__.._..100|------ 101" 101 90 95% po 101 On Bruck Silk. ---.-...----- « 5 5 300; 4% May; 6% Feb | 
Ga tant ate a : 34%| 34 34% 190} 28% May| 34% Jan | Canada Vinegars.-...... <a 6% 6% 60| & May| 15% Jan 
Southern Pacific Co__ 100) ------ 8% 8%|  268| 6% May| 15% Jan | Canadian Marconi_..... 1).----- 95e 95e; 100) 65¢ May; 1.40 Mar 
Standard Oil Co of Calit..*| 17%} 16% 17%| 1,172) 16% Oct) 26% Jan | Consolidated Paper_-.--- *| 44%) 4% 4%) 2,535) 3 May) 8% Apr 
Thomas Allee Corp A____*|------ 40e 45c| 1,520} 40ce Oct| 60¢ Oct | Corrugated Box pref...100) 42 42 42 5} 40 Jan) 68 Apr 
Tide Water Ass’d Oil iasecee 90 90 25 
Transamerica Corpa a2 4% a8 rts 4,947 ma May "8% Mar Dalhousie 25e 29¢; 150) 20c June} S5e Jan | 
Treadwell-Yukon Corp.--1|------ Ge Ge 4c Ibe Jan | Dominion Bridge... so 30°| «sol a8 deme] 40 Jan 
nion e 2 
Union Ofl Co of Calif.....25 12% 13% 12% 1,135 3 May| 17% Jan | Foothills 50c} 500) 30c June) 1.05 Jan 
on Sugar com ---_.-_- Bilec=ces 5 6 Sept; 10 Apr 
United Air Lines Corp...5|------ 18% 18% 345, 12% May| 23% Apr| Mandy.-...--......---- *|------ 7e | Ze} «1,400 6c Sept) 13%e Jan | 
Vega Airplane Co_____ 1% 9% 9% 9% 220 4% Jan) 14 Apr Skonsenal _— dsepeied *| 28%| 28% 29% 24; 25% June| 31% Feb 
Victor Eauip Cocom_____ i] 3%| 3% 3% 650/ 3 Jan| 454 May | Pend-Oreille.........-.. 1} 1.75) 1.65 1.80) 1,050) 99¢ May) 2.35 Jan 
a aiasameearpataets 5| 13 13 13 242 8 May| 13. May | Temisk Min ng pe nll, 1) 5i%e' 5%e Se’ 1, 2c June! 8c Jan 
Vultee Alreraft........__1|------ 8% 8%) 165) 7 June| 9% © Ne mar value rf 
Waialua Agricultural Go_20|------ 20 20 20 Oct) 30. Apr = 
Western Pipe & Steel Co_ 10) - - - - - - 20 20 565} 15 June) 22% May 
Yel Cheeker Cab Coser 15¢| 21 21 «2 40| 15 May| 22 Feb 
| | 
m | Industrial and Public Utility Bonds 
— Closing bid and asked quotations, Friday, Oct. 18 
American Tel & Tel Co_100|2164%4\a160 al64\& 445, 149 June) 174% Aor merica 
Amer Toll Bridge (Del)__1| 1.03) 1.03 1.05) 5,775, 52e Feb| 1.05 Oct an je Deaar Fee 
Anaconda Copper Min..50| 423%| 422% a23%) 260' 18% Aug) 31% Apr 
Anglo Nat Corp A com...*|----_- 3% 35| 200/ 334 Sept) 12% Aug pia | Ask | Bia | ask 
Argonaut Mining Co..__5| 2.25) 2.25 2.25) 200) 1.50 May| 4.00 Jan 
Atchison Topeka & 8 Fel00| @17 | 16% ai7 35, 14 May’ 25% Jan | Abitibi P & P ctfs 5e_.1953| 50 | 53 ||Federal Grain 6s_.... 1949 66 | 67 
Atlas Corp com. --_...... 5| 6H) 6H 6H; 153} 6% Oct| 9% Mar | Alberta Pac Grain 6s._.1946| 66 | 68 ||Gen Steel Wares 4348-1952) 67 | 68 
Aviation Corp of Del. . __3/------ 4% 4% 100; 4 Aug; 8% Apr] Algoma Steel 5s...... 1948| 72 | 73 ||Gt Lakes Pap Co Ist 5s "55 65 
Balt & Ohio RR com___100) ------ a4\% a5 75 3% June 5% Apr Lake St John Pr & Pap Co 
Bendix A Corp...5| 231% 030% a31% 90| 26% May| 35% Apr ‘ British Col Pow 418.1960} 68 | 70 6s........---...1961| 61 | 63 
Biair & oo Ine cap__.... 1 1.15} 1.16 1.15 648| 75e June 2 Jan Massey-Harris 4448...1954| 63%4/ 65 
Bunker Hill & Sullivan. 2%| 13 12% 13%| 1,295) 9% May| 14% Jan Canada Cement 4340-1961 72 74 McColl-Front Oil 44s 1949] 70 | 71 
8S Lines 5s... 664 6 
Cities Service Co com..10| 75%! «a5% 05%! 13 4% Feb) 6% May Canadian Vickers Co 6s'47| 37 38 ‘IN Scotia Stl & Coal 3%s'63) 58 | 60 
Claude Neon Lights com .1/----.-- 4% 4 106 % June % Mar ; Power Corp of Can 4s’ 68 70 
Columbia River Packers... *| ----—- 8 8 18} 5 Mar| 8 Mar | Dom Steel & Coal6s1955| 73 | 74 ||Price Brothers ist 58..1957| 67 | 68 
Cons Edison Co of N Y__*/_----- a25% 25% 140; 24 June) 32% Apr | Dom Tar & Chem 4481951} 69 | 71 ||Quebee Power 4s..... 1 70 | 71 
Oil Corp. ..*/------ 5% 5% 455) 5% Oct) 7% Apr | Donnacona Paper Co— Saguenay Power— 
Curtiss Wright Corp... __ 1] 8 8 8 100 6% July) 11% Mar inary hs Cit 1966] 55 | 57 4s series B......- 1966} 72 | 73 
Dominguez Of! Co ...... ae 29% 29% 28! 25 May! 36 Jan Winnipeg Electric— 
Elec Bond & Share Co____5|---.-- 6 6% 253} 5% Aug! 8% Jan| Famous Players4s..1951| 68 | 69 ¢-Ss series A. ngaee : s s 
General Electric Cocom_.*| 435 | 433% a35 387| 28% June| 40 Ja) 
ee eee -20 ads all% all% 15| 17 — + Apr Prod d Sh 
walian Sugar Co__.__ 20! 19%| 19 19% 115, 19 5 Aug : : : ‘ 
actaciotes 1 stl cw sel a 6 aul tan Canadian Newsprint Production an ipments in 
Internat! Nick Co Canada®|---.-- 026% a28 150| 20% June| 38% Jan September Below August Level 
Inter Tel & Tel Cocom...*| a2 al% a2 62 1% Oct 4% Apr : . . . . ‘ 
Kenn Copper Corp com__*|.....- 3131 235, 24% July) 355% Mar Production and shipments of newsprint by Canadian mills 
| Matson Navigation oS Pa | 94 24% 150| 22 May! 35 May | for September were well below the August level, but this 
cKesson & Robbins cm 5| 04%| a4% a4% 30 4% June 8% Apr ; 
MJ&M <M en : 7] re fe) 1.000) ée May (ize Jan mervagyy the fact a os month vo three o teen 
ono Cem com. _*j.---.- 2. 50) 4 50 July , ‘e 3 rations were a 
Montgomery Ward & Co.*; 40% « 40% | 347, 39 Aug) 655% Jan days, against — bie apg . ° . wet “aor 
Mountain ity Copper. __5|.....- 33 93 34| 200/346 May ot Apr slightly higher level the month’s operating ratio at 83.5 
lers Prods_* ° 4 ° ; 
No. American Aviation-1 “al7% «204 “1734 i, 1454 aus 26 4 Feb compared with 83.2 for August, it was stated in the Montreal 
Nor American Co com_..10| a@19%| a18% a19% 1 8% Sept % Jan] “*qQ ” Yet. j i 
Suen esd Gemeente 125125; 100; 1.00 Aug| 1.50 Mar Gazette of Oct. 14, based on figures issued by the News- 
Park Utah Cons Mines.__1/_____- al% al% 25, 2% Apr) 2% Apr! print Association of Canada. In both shipments and pro- 
Pennsylvania RR Co...60| a23| 222% 023 | 152, 16% June) 23% Apr : : 
Radio Corp of Amertea___*|__.__- a4% a4%| 45) 44 May) 7 Apr duction a year ago was exceeded by a good margin. The 
* 
Riverside Cement Co A__ 3%| 3% 3%5| 109) 2% Aug) 4% Apr paper goes on to state: 
Santa Cruz Ptid Cem em 50) - - - _ - - 15 15 | 46; 10 June} 20 June Production for the month at 282,322 tons compared with 253,230 tons 
" ater” 2735 26% aK on 13% yao os Apr | 4 year ago, an increase of 11.5%. In August 316,607 tons had been pro- 
Bo Calif Edison com....25|...___ 27% 28%| 1,179| 24 May! 30% Mav duced. Shipments at 284,133 compared with 332,234 tons in August, 
6% i sonvvonwore= 36 30 29% — 200) us Mey ea Oct | 267,005 tons a year ago, the gain on the latter comparison being 6.4%. 
Se 29% 29%) ay Avr | For the nine months period output at 2,573,605 tons was higher by 25.0%, 
-—.- ty — ante “wale ox on 7” 3% a at, od shipments by 28.0% at 2,584,795 tons, the net result, accordingly, being a 
Texas Corp com. ......25)._..-- a33% 433%) 17, 35% Aug! 46% May | slight reduction in Canadian mills’ stocks. 
United Alreraft Corp cap.5| 24014/ 438% 040% #2 39 «=June) 561% Apr United States production for September was higher by 0.7%, shipments 
oe oe mene et: a ae) ite Mey at | yoo lower by 1.4%, while the figures for the nine months were, respectively, 
West Coast Life InsuranceS|______ 6% 6%) $11 4 Jan 9% Apr | higher by 7.8% and higher by 6.6%, Newfoundland’s September output 
Westates Petroleum pref_1!___._. 78¢° 78ci 100 75¢ June! 1.55 Jan | was up 9.1%, shipments lower by 3.5%, the decline reflecting a sharp re- 
duction in overseas shipments, which at 13,934 tons compared with 24,339 
* No par value. a Odd lot sales. » Ex-stock dividend. ¢ Admitted to unlisted | tons a year ago, this drop more than offsetting a substantial gain in ship- 
trading privileges. 4 Deferred delivery. ¢ Cash sale—Not included im range tor | ments to the United States. Canadian shipments to the United States 
year. sEx-dividend. » Ex-rights. ¢ Listed. + Indefault. { Title changed from | were a by a = —— tons, while those to overseas markets were 
higher more than J tons. 





The Wah! Co. to Eversharp, Ine. 
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Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Oct. 18 
(American Dollar Prices) —_ we: Range} ~. Range Since Jan. 1, 1940 
of Prices 
Province of Alberta— wept xe Province of i — — — a 
6s.......-.Jan 11 40 | 42 eb! 100 |100% * 
Mie....2-Oct 11986] 39 | 41 a os fee | recep) S|) le ee ee 
Prov of British Columbia— 96 97% NS eran SSS 148 148 16} 140 
shade --July 121949, 844) 86 sade asinandl 87 Ottawa Car Aireraft...-- eee te 9% 9% 15) 6% 
Si oom Oct 11 80%a| 82 4%s..--.-Jan 151 93 | 95 Price Bros & Co Ltd_...- s| 14 13% 14 571, 9 
Province of Manitoba— Province of Quebeo— Quebec Power........-- *| 15%) 15% 15% 10; 13 
4s..... -Aug 11941) 82 | 85 4%s.....-Mar 219 88%} 90 Rolland Paper v t.....---|------ 13 13 75| 12 
pemmmes, i i RR OR ees: At OE Se seel-sea>- al! 
eecccooe 6. ..---Ma 
rit i Sea Brant Pig iat Seemnts tape) 195 | 105 5 | gil 98 
6s......--Apr 151 84 | 86 Se........June 15 1 58 | 62 A preterred......---- 60} 17 16% 17 305) 10% 
Oicsccns Apr 151961; 81 | 83 6%s.....-Nov 15 1946] 59 | 63 St Lawrence Paper pref.100| 42 40% 42 126| 20 
Province of Hove Sestie- ns ae 4s......Oct 11951| 59 --- | Shawinigan Wat & Power.*| 18) 184 18% 102 1 
Bn ccctane Mar 11 87 WO 3 113 
Railway Bonds nel $3 
Closing bid and asked quotations, Friday, Oct. 18 m = 
(American Doliar Prices) 10 3% Feb 
Canadian Pacifie Ry— Me | 4 | canadian Pacific Ry— Dé | AS | wiisils Led ye 
4s perpetual debentures| 6234| 5334|| 434s.....-Bept 11946) 72 | 7334 | Winnipeg Electric cl A---%|------} 1.00 1.00) — Be) ane 
60 ------- Sept 15 1043) 75. | 7634|| Se------.-Dee 1 1964) 7044) 7114 bet ~ © acteteaeen a ee ellCU Oe oe 
Speeccsrene ee eee rn ey ne | RMD $l. n 3. -nsnnoe eee: 242 150} 21 
Banks— 
Dominion Government Guaranteed Bonds | {ommerce-----------100) 199 | 183 iss isi iv Sael aie paar 
Closing bid and asked quotations, Friday, Oct. 18 Nova Scotia. .......-- eee 278 278 28| 277 Oct} 311 Mar 
(American Dollar Prices) Dita csatheocodmae 100! 160 160 162 89' 150 June! 190 Mar 
Ask Bia , Ask 
National Northern — rea 
44s......Sept 11951] 9334) 94%|| 6348......July 11946) 104 [104% Mont | Curb Market 
{> Spee 15 ieee 8s 96 m~ Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 
Goaakcl Grand Trunk Pacific Ry— Friday Sales 
pate ~ 1900] 95 | 9636|| Seczz’-.2zgam 11903] 80 | 222 Lest |Wedre Rengs| fer | Benge Since Jan. 1. 1900 
}] S--------O8 119809) 96 | 97 ~ | geocks— Par Price Low Htgh Shares Low H 
LN Feb 11970] 96 | 97 a -_ 
—_ ature Pow & Paper Co--° 700 Ste 96e 9.720 0.60 June 2% Apr 
cum pref_....... m une Jan 
Montreal Stock Exchange ween pret Shien 100 ERS alk ashes yo es guns 32 Jan 
BED BGGnccchoose heeccee une 146 A 
Oct. 12 to Oct. 18, ——— inclusive, compiled from official sales lists 6% cum pret. ---- 109 a 1 = a mo set 133 May 
riday Sales Beauharnots Power Dp. ay Jan 
Last |Week’s Range| for | Range Since Jan.1,1940 | Brews & Distirs of Van...5)---.-- 4% 4% 26, 4 July Hr} Feb 
Sale | of Prices | Week Brit Amer Ol) Co Ltd....*| 19 18% 19 165 15 May| 23% Jan 
= vines Cintned acm  on “4 — Sen Necth 7% came pte 100 se | “ee | os gus| uk Wee 
ke— ae a no PS A y 
Alberta Pacific Grain A..*} 1.50) 1.50 1.50 100} 1.00 Aug! 3.00 Mar | Canadian Breweries Ltd-..*)-..-.-- 1.20 1.25 85} 1.10 June Apr 
Algoma Steel.........-.*|-...-- 10% 10% 15) 7 May| 16% Apr Preferred.....-..-...- i aiehtads 25% 25% 100} 22 May| 31% Apr 
Preferred..........100)....-- 88 688 35} 85 Aug! 100. Feb | Cndn Dredge & Dock....*| 18 15% 18 125} 14 Sept] 25% Apr 
Asbestos Corp..........%| 15%| 15% 17% 825} 14% May| 26% Jan | CndnGen Investments...*| 7%| 714 7% 25} 7% Oct] 9% Feb 
rewerles.....*|...... 15% 15% 45| 12% Sept] 19% May | Canadian Indus Ltd B...*/-..-..- 218 219 6| 177 Aug} 236 Mar 
Bathurst Pow & Paper A.*|_____- 12 12% 125} 6% May! 15% Jan 7% cum pref....... ela 166 166 11/ 163 Aug! 175 ° Mar 
Bawit (N) Grain........ aaa 10¢ 10 50| 10¢ May| 1.75 Jan | Cndo Lt & Pwr Co....100\ 12 12 12 4) 12 Oct] 17% Feb 
Preferred..........100)....-. 41 41 20| 25% Feb| 45 Apr | Cndn Pow & Paper Inv...*|..--.-- 350 4635¢ 60; 50c June} 1.50 Apr 
Beli Telephone. ......100|__.__. 156 156 129| 130 July| 169 Mar| 5% cum pref.......... Seep 2 2 100| 2 July! 6&5 Apr 
Brasilian Tr Lt & Power.*| 5%| 4% 5%| 1,405) 3% June} 10% Apr | Canadian Vickers Ltd....*|.....- 3% 3% 60} 2 May| 8% Jan 
British Col Power Corp A *|...._- 26% 26% 125| 23 Aug) 30 Mar | Cndn Westinghouse Co..*/.___.- 41 41 10| 41 Oct] 52% Feb 
ates aaa ME” alte 1 1.25} 150! 1.25 Oct| 3.00 Mar | Claude Neon Gen Advt..*|...._. 25 Se June| 15e Feb 
Bruck Silk Mills......... 5 5 45| 4% May| 7  # Feb | Commercial Alcohols Ltd_*|__..--. 2.00 2.00 50| 1.55 May| 3.50 Mar 
Buliding Products A (new)*|_..... 16 «(15 115, 12 May| 17% Jan | Consold Div Sec pref__2.50)__.-_- - 20; 8 Sept] 10 Feb 
Bulolo....... lesiiiecs atti neamesats! 14% 14% 150| 10 May| 23% Feb | Consolidated Paper Corp.*| 4%| 4% 4% 732} 8% May| 8% Apr 
Canada Cement.........*|....-. 5% 5% 60| 3% May| 8% Jan | Cub Aircraft Corp Ltd_..*|...... 1.00 1.00 125} 75¢e June| 3.75 Jan 
Preferred...........100) 97%) 97 97% 257; 80 June} 99 Feb | David & Frere Lim A....*|_...-- 11 11 25} 10 June} 17 Feb 
Canada Steamship (new) .*|.....- 3% 4 80 2 Oct 8% Mar | Dom Engnrg Works.-.-.-.. , oe 29 29 4; 20 May| 44 Feb 
5% opreferred........ 15%| 15% 15% 90| 9% June| 21% Apr | Dom Oilcloth & Linolm..*|_._--- 2 29 50 Oct} 33% Jan 
onren “Gdol-7---7| 180°? 1ne'| «Ma 18s Sant bk. Dak | DeanntemaDenCetedas| ‘éss| ‘sie (G%| 116] ‘36 Baey] 30” Sam 
Cndn Car & Foundry....°| 8 | 7% 8 640| 6 16% Jan | Donnacona Serer 6 3... . rt, aa 78 3% ree a on 
Preferred............25|.....- 18 «(18 20| 12% May| 28% Jan | Eastn Dairies 7% em pfl00| 6%| 6% 7 150| 3 May| 8% Apr 
Canadian Celanese......*|...... 31 31% 145 37% Feb d aenevel 3% 3 3% 125 2 June 6% Jap 
Preferred 7% ....... 123 | 123 123% 11] 106 June} 1 Mar | Fleet Alreraft Ltd_......*|....-- 5% 5% 170| 3% June| 10 Jan 
Cndn Cottons pret... 00}...... 1 1} 100 July| 116 May | Ford Motor of Can A....*|__.__- 17 115| 138% July) 22% Feb 
Cndn Foreign Invest prf100}_..... 102 102 75 Aug} 102 Oct | Fraser Cos vot trust..... 11%; 11% 11% 260 7% June| 21% Jan 
Cndn Ind Aloobol.......*|.....- 1.80 1.80 75| 165 May| 3% Jan | Hillcrest Coll pref........|.....- % 2% 5| 2% May| 4 Feb 
Canadian Pacific Ry...25 5% 5 .266 4 May v Aug | Massey-Harris 5% cmopf100)__---.- 33% 34 50; 25 June} 59 Jan 
Consol Mining & Smeiting5 38% 40 131} 29 M 48% Jan | McColi-Fr Ol! 6% em pfi00|___-_- 9% 6 2| 82 June] 101% Apr 
Distillers Seagrams......*| 24%4| 24% 24% 50| 19% May| 27% Apr | PwrCpofCn6%cmistpfi00| ____ _- 6 «6 20} 91 Aug| 106% Mar 
Dominion Bridge. ......*|....-. % 28 15| 22% June| 40% Jan 6% N C prt dnd pref..50) 42 42 42 40| 42 Oct) 47% Apr 
Dominion Coal pret..... 20%| 20% 20% 55| 16 May| 22 Feb | Sarnia Bridge Co A_.-..- 7 7 7 10| 5& Jani 6 July 
Dominion Giass.......100)...... 128 128 91/113 June| 125 Jan | SoCan Pow8% © + pet i0 te 103 103 5| 95 June] 112 Feb 
Preferred... .... om EY 148 148 5| 136 July| 155 Feb | Walkerville Brewery Ltd.*|_..__- 70¢ 700 175| 60c Sept) 1.20 Apr 
Dominion Steel & CoalB 25) 9%) 8% 9%) 495) 6% June| 15% Jan | Walker-Good & Worts(H)*; 40%) 40 40 405| 2934 June| 43% Feb 
Dominion Stores Ltd.....*|...__- 5 5% 275} 3% May| 5% 
Dom Tar & Chemical prfl00)_..... 9 89 20; 80 July! 90 
= - 2 TERE. 2200=<8 86 s .. RS 70 June 9036 19¢ 190| 10}%e July} 35¢ Jan 
Eastern Dairies.....----*|-.---- .. 50e 500 50} 50¢ July 1.00 bse 2,000 “she July B76 San 
Famous Players * 20 20 120] 18 June| 24 7e| 2,000  6¢ July} 20¢ Jan 
Foundation Co of Can....* ll ll 60 6 May! 15% 1.94 100} 1.55 May} 2.40 Feb 
ae ee ie) 350] “ge S| Se de 
Preferred eri ors ons io 3” May oe "00 3 "580 June! 1:38 
Gypsum Lime & Alabas 4 4 1} 2% May| 5% 43c| 1,400! 200 May "eee 
Hamilton Bridge 5 25) 3 May! 8 24e 760 18¢e Aug) 45¢ 
Hollinger Goid........-- 13 «(13 285, 9.60 July) 15 1c] 1,000] 1e Sept] 8%e 
Bowere pane Eros 14 15 180 + 6 May 23% 22 4 25| 15% July| 31 
Seeaal : une 35 40| 2. 
Imperial Oi) Ltd 10% 11 1,075} 8% June) 15 1.21} 5,200 "Ze on 145 
Imperial Tobacco of Can _5 14 14,635} 12 June 16 52% 185| 43% Sept) 56 
Indust Acceptance Corp... 19% 19% 35 18% Aus 3 1.04) 1,000} 1.00 May| 1.49 
Inti Nicke! of Canada__.. 36% 37%| 984 27% May Soe 000 Soe our 133 
1 Co Ld 15% 16 305 12% June 4 5ic| 500 2c June} 10%e 
Lake of the Woods 18 «(18 50 May 27 348 eT 138 a 332 
als 110% 110% 21| 111 July| 128 East Dome ’ 2.41| 3,300) 1.40 June| 2.40 
Laura Secord........... 3 ll ll 20 9 July; 13 Jan | Shawkey Gold Mining.__1 2e 2c 2c} 1,100) i1%e June) 5%ec 
Massey-Harris...._____- 3% 3% 170} 2% May| 6% Jan | Sheep Creek Gold..... 5Oe}...... 92e 92c| 500| 92¢ Oct] 1.00 
MeColl-Frontenac Oil_.__* 5% OK 50} 6& June| 93 Jan | Sherritt-Gordon Mines...1| 80c| 77c 0c} 1,125) 53¢ July| 1.15 
Cottons pret_100 110 113 8| 107 Jan| 120 Feb | Siscoe Gold Mines Ltd_..1/...._. 55%e 60c] 2.200| 54e Oct| 95e 
Montreal L H & P Cons__* “Kl 29 29 1,414, 25 May| 31% Feb | Siaden-Malartic Mines...1| 53c| 49¢ 53c| 8,550) 20¢ June| 6le 
Montreal Telegraph... .40|...... 38 4638 25} 40 Feb| 45 Jan | Sullivan Cons.......... | Bes | §8e 63c| 715, 47¢ June| 1.00 
Montreal T Tramways... 100 “5552 48 mt 40 June 58 ¥4 jan Sylvanite Gold Mines___.1!/_..._- | 253 2.53! 200! 2.00 May! 3.35 
Nati Steel Car Corpa...*! 43341 4334 44 260! 34 June! 69° Jan *Nopervalue. r Canadian market 
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Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week’s Range Fw Range Since Jan. 1, 1940 Last | Week's Range Bs Range Since Jan. 1, 1940 
Sale of Prices eek ; Sale of Prices ‘eek 
Stocks (Concluded) Par| Price High| Shares Low “<High Stocks (Continued) Par| Price |Low High| Shares Low High 
Teck Hughes Gold. ...... ae 3.10 3.10 200| 2.48 June 15 Jan | God's Lake............. s 36c 35e 36c) 3,300 25¢ May 69e Jap 
Waite-Amulet Mines...._ 1} 3.80) 3.80 3.80 300} 2.90 June ‘ss jf. eae 1 16e 15c 16c| 45,500 June 23c Jan 
Wright-Hargreaves...... i 6.20 6.20 240; 4.80 July} 8.20 Jan | Golden Gate...........1] 12%c| 11e 12%e| 12,400) 7%oc June 22c¢ Jap 
Gold Eagile............. 1 7c Je 7k&ec| 2,700 July 26c Jan 
Oil— Bl ocusas 54% 54% 11} 61% July| 57% Feb 
Angio-Canadian Oil Co...*/_....-. 55e 55¢ 200 50c May! 1.03 Jan | Graham Bousquet....... | eee 1%c 1%c| 5,500 le June} 3c May 
Home Ol Co Ltd_....... ° 2.00 1.95 2.05 820 1.30 May| 3.10 Jan | Grandoro.............. ~ 64%c 6%e| 2,000) 2%c June Je Oct 
Homestead Oil & Gas_...1| 3%cl 3%c 3%c! 1,000 2c May 7c Jan | Great Lake vt pref__..__ *| 20 18 20 34; 13 June} 27% Jan 
: Great West pref__._.... 50} 30 30 30 1; 25 Feb| 35 Mar 
G 40c 42c} 10,015) 314e June 64c Jan 
ie) ama) ge 6a] ais eee 
. Gate . c d c c 
Canadian Mining & Industrial Stocks asi *Sisl sas oul 158 Ape 
Quoted 7 sie] 60] 2%e July| 430 Jan 
; c c y c Jan 
in U.S. Pu 1.02| 15,500] “§5c May| 1.48 Jan 
3c Aug 10c Jan 
MACDONALD & BUNTING 38 June| “13°? Jan 
10% 75 7% June} 16 Jan 
Members The Toronto Stock Exchange 1 425) 9% June) 15 Jap 
80 BROAD STREET, NEW YORK, N. Y. peti Steel ice deel vine fee 
HEAD OFFICE, 2010 Royal Bank Building, Toronto, Canada 17%| ‘100| 15 25 Mar 
27c| 3,400) 21\%e July| 40%e Jan 
196 oo a 150 ,- 230 Feb 
y 
Toronto Stock Exchange perial Oil Co 10% 10%] 1.535] 8% June) 1554 Jan 
une pr 
Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists Pre. 7% 2001 6% Jan| 8 July 
Friday Sales Int Metal A...........- Ronbose 8% 8% 50 5 May! 15% Jan 
Last |Week’s Range| for | Range Since Jan.1, 1940 | Inti Milling pref... _- 100} 114 114 114 200} 111% May| 116 Sept 
Sale of Prices Week International Nickel... .. *| 37 36% 37% 590; 27% May| 47 Jap 
Stocks— Par| Price |Low High| Shares Low Htgh International Petroleum..*; 15%4| 15 15%| 1,495) 12% June! 24 Feb 
Jack Waite 34¢ 28¢ 36c) 34,600 17¢ May 35e Oct 
80c 50c 95c 2%e 3c} 1,500} lke Aug 196 Jan 
3% 6 2.85 3.15) 44,072) 1.20 June| 3.05 
5c 1.01; 17,850 70c June} 1.64 Jan 
1.75 2.00 21% 22% 960} 15% July; 32 Jan 
17e = 18¢ Ben | |. Ciseeseuvcenutnansneabane 
86 86 5.15 100| 4.75 June} 7.25 Jan 
1%e lke 6%c| 7,200 5e July; 22}%c Jan 
62c 52¢c 12 340 9 June 3 Jan 
1.85 1.85 55e} 11,300 4lc June 88e Jan 
5kwe 6h%e 2.25 563| 1.71 May| 3.40 Jan 
1.77 1.97 27 185| 20% 28% Jan 
9e 9e 25% 45, 20 May 20% Jan 
ec 10¢ 3.55| 4.090| 2.25 June| 4.75 Feb 
377 377 4 Feb - ¥ 2.56| 6,225 1.00 June| 2.56 Oct 
226 226 Red Lake 44c 49%c| 35,245, 20%e July 62c Jan 
9%e Ile ‘ 1.07 1.20) 26,200 54c June} 1.45 Mar 
95ce 95e le} 5,000 Me July} 1%c Apr 
98 98 8Y% 20 6% Jan| 10 May 
5e 6c 6% 25 4 Aug 7 Jan 
5 5 3% 125 1% July 5% Jan 
155% 157 5 10 3% May 9% Jan 
13 %e 14K%e 3% 495 2% July 6% Jan 
36 37 Aug) 42 Apr| __Preferred........... a 33 34 50; 25 July} 59% Jan 
7e 11e| 79,050| 3%e June| 11%e Jan | McColl..............-. * 5% 5% 65% 65 5 June 9% Feb 
10c 10\%e 7.40 June} 11.00 May | McColl pref........-- 100} 97%) 97 97% 1 80 Ju 101 Apr 
4% 5% 863 3% June} 10% Apr | MclIntyre.............. 5| 52%| 52% 5&3 295| 37% July) 58 Jan 
5 1,200 May 5% Apr | McKenzie.............. 1} 1.12} 1.04 1.15) 8,250 85ce June| 1.47 Jan 
18% 19 470| 14% May| 23% Jan | MeVittle............... Risetake 7%e 7%c| 1, f4e June] 15%c Jan 
27% 28 35| 23% Aug Mar | McWatters Gold__...... ad 3le 30e 32¢ ,800 20c June Jan 
4c 4c} 1,000 6c May 18¢ Jan | Mercury Mills.......... _ ee 6% 7 125 5 June} 12 Apr 
70e 79c| 72,050 28¢e May 73c Oct | Mining Corp........_.-. * 80c 80c 80c 512 40c July 1.33 Jan 
11 \%e 11e 500| 6c June| 19%e Jan | Monarch Knitting.____ 100]. ...-- 2% 2% 25| 2% Oct} 6 Feb 
4.70| 1,450) 2.75 July| 8. Be © Pe eisabccccecencn 1) 60%e Kel 7,100) 37Ke July) 93%ce Jan 
14% 15 212) 1 June} 17% Jan | Moore Corp... ....... *| 44 44 44 213| 34% June; 48 Apr 
11 ll 10 6% May! 14 Jan | Morris-Kirkland........ 1 3c 3e 3%c| 8,000 2c July Jan 
1.50 1.55) 2,400) 1.00 June} 2.39 Jan | Murphy............... 1} 1%c| 1lkKe 1%e} 7,000 le Aug}; 2%c Apr 
22%c 23c]} 1,000 18¢c June| 47c Jan | National Grocers..___..-. *| 4% 4% 4% 95| 4% Sept; 8% Mar 
3 3 50 1% July 5% Jan ie tiaee See 25 25 75| 22 July} 26% Mar 
5% 5% 30 June 8% Jan | National Stee! Car_..._. *| 43%| 43% 44 211; 36 June; 69 Jan 
87% % 125| 65 June) 104% Apr | National Trust___._..- 100; 160 1 160 28| 160 Oct' 193 Feb 
133 135 9} 117 July} 150 Mar | Naybob................ 1 26c 23e 27c| 41,600 12¢ July 37%¢ Jan 
50 2% June 8% Mar | Newbec............__.. * 2c 2ce le June 4%c Apr 
15% 15% 43 9% June| 21% Apr] Ni ae 5| 1.05 1.05 1.05 225 85ce June 1.40 Jan 
25| 40% June| 65 Apr | Noranda Mines_........ *| 57% 7 57% 314| 43 July; 78% Jap 
1.25 1.25) 245| 1.056 Aug’ 2.75 Apr | Nordon Oll_.._......... | 4c 500| 3%e Oct 7c Feb 
i ttittinensaesaned | eo 3u%e 3%c| 2,500 2c Aug) 6%c Apr 
154 155 8| 135 June! 178 Feb | Northern Canada______- * 58c| 58¢ 58¢e 200; 30c June} 62¢ Oct 
7 7 2,310 50c June 1.81 Jan 
18% 18% J 60¢ J 1.35 Apr 
10% 10% 8,052 lle June 34c Jan 
7% «68 1,200 17¢ July 6le Feb 
18% 19% 3,700| 2’e June 7e Oct 
31% 31% 30| 90 July; 111 Jan 
15% 1 4,050 80c June} 2.35 Jan 
195 195 3,700 2e July 10c Apr 
199 200 22,200 May Jap 
53ce 55¢ 3,100; 101 June}; 2.12 Jan 
5 5% 2,745| 2.12 July); 4.25 Jan 
17% 17% 87 145 July Apr 
2.20 2.25 1 95 June} 101 Jan 
60c 60c 6,350 60c July; 2.18 Jan 
1.92 2.04 a 9e Oct Feb 
20¢ 2ie 800 75c Aug| 142 Jan 
1.00 1.16 260 6 June}; 12% Feb 
64c 80c¢ 40,142} 1.30 June} 2.35 Jan 
140 1.46 1,000 12e July 57c Jan 
38% 39% 2,500} 2c June} 6c Jan 
158 160 45| 17% June % Jan 
26 26 25| 17% May| 15 July 
12¢ 13 %e 2,100| 7ke July 2le b 
80c 4,090| 1.26 June Jan 
3i%e 4%e 1,000 5e July l6c Jan 
23% 24 38,150} 10¢e June| 57e Jan 
23 423% 52} 16 June Jap 
185 186 1,500 80c July; 1.24 Jan 
23% 24% 11,711 500 July; 1.18 Jan 
8% 9% 256} 79 July} 105 Mar 
4% 6 4,975 Apr 
5% 5% 18,900} 20¢ June}; 6le Jan 
1.75 1.75 J J 1 500| 2%e June) 7%ec Jan 
6% 6% 165 3 July 0 Aug | South End Petroleum....1/-.-.--.- 2e 2%e| 6,000) 1%c Aug! 7 Jan 
4kKe 6%c)| 39,000 2c July) 10%c Jan | South West Petroleum.._* 20¢ 20e 20¢ 100 20c May| 62%c Jan 
4%c 5e| 3,500 3e July 8c Apr | Standard Paving pref....*|......| 3% 3% 10} 3% Oct; 6% Jan 
3.30 3.45) 8,100) 1.96 June} 4.10 Jan | Standard Steel pref__-_--- *| 50 48 50 55, 39 Jan| 50 Oct 
3% 3% 25 3 Sept ‘4 Mar | Steel of Canada........- *| 75 75 75% 130| 6136 June| 86% Jan 
32e 34¢] 2,200) 2le June 1. Jan|  Preferred........... ae 75 75 151| 63 May; 83 Jan 
27 27 90 Sept} 33 Jan | Steep Rock Iron Mines...*| 1.46) 1.42 1.50} 6,270) 1.05 June| 3.10 Apr 
18e 18¢ 500 15¢ May Feb | Straw Lake............. 4\%e 4c 4c} 14,500 3e July; 8%e Apr 
2.71 2.90 560| 1.75 June| 6.00 Apr | Sturgeon River........-.- 1 13e 13c 1 1, 9c June} 20%c Mar 
20 20 40| 20 Oct; 23% Jan | Sudbury Basin.......... * 1.10 1.10 1.20 810 85c July| 2.05 Jan | 
26% 27 180| 20% June} 30 Mar | Sudbury Contact._.....- 1} 4M%e| 4h%e 4%e Be Sept; 8%e Feb 
5c} 42,300; l%e July; 6c Apr | Syivanite Gold.........- 1 2.50| 2.45 2.50) 1,725) 1.90 June} 3.45 Feb 
5% 390, 3% June| 10% Jan | Tamblyncom..........- 1 ES he 11% 11% 0| 8% July! 12 Apr 
16% 17% | 1335 July) 22% Jan | Teck Hughes__--------- 1) 3.15) 3.05 3.15] 8,128) 240 June} 4.15 Jan 
39e 43e| 13,940 19¢ June 70e Jan | Texas-Canadian......... 1 1.30; 1.30 1.30) 1, 1.00 July' 2.256 May 
Ie Use] 38) 0 duly] 386 Feb | No par value 
88 July b - ° 
4e 4%c| 3,000! 3%e July! 10%e Jan (Concluded on page 2331) 
———————— 
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Quotations on Over-the-Counter Securities—Friday Oct. 18 

















New York City Bonds 
Bid | Ask 



































Chicago & San Francisco Banks 
















































































































































































































































































Par, Bid | Ask Par| Bid | Ask 
a2%s American National Bank Harris Trust & Savings_100| 300 (309 
+4 SPs ae x5z1 190 |200 ||Northern Trust Co....100| 490 [505 
Illinois Natl 
a3 48 Bank & Trust....33 1-3, 8434| 87 SAN FRANCISCO— 
ae ih te 100' 248 (255 'IBkofAmerNT&SA12%' 38 ! 40 
aahie 
a4s 
 ~ New York Bank Stocks 
= Par| Bid | Ask Par; Bid | Ask 
7” Bank of Manhattan Co.10| 16 | 17%||National Bronx Bank...50| 40 | 45 
i p6 Bank of Yorktown__66 2-3) 40 .--|| National City........ 12%| 27%! 29% 
a Bensonhurst National...60| 85 |100 ||National Safety Bank_12}4| 1034| 123s 
0 Perey 13.55| 3214; 34%{||/Penn Exchange......-.-. 10; 10 12 
Commercial National..100| 169 [175 ee eee --~-iF 14 = i" 
ublic ationai...... 
Bia | Ask Bid | Ask | Fifth Avenue_____.__. 100| 650 690 
96 1974....------------- 62.00) less 1/|World War Bonus— | First National of N ¥..100|1705 |1745 ||Sterling Nat Bank & Tr 25 27 | 29 
ee eg 2.10] less 1|} 4348 April 1941 to 1949._| 01.00| -.. | Merchants Bank.....- 100' 120 '130 
Canal & Highway— Highway Improvement— 
66 Jan & Mar 1964to’71| 02.10| ___|| 48 Mar & Sept 1958 to 67; 138%) ake 
Highway Imp 440 Sept '63 147 _.-||Canal Imp 48 J&J ‘60 to ’67| 138%! _.. York T 
a mp an veal ooe Co 
Can & High Imp 4s 1965' 14414 “||Barge C T 4s Jan 1 1945_ ssgne! me New Yor rust mpanies 
Par| Bid Ask 
Public Authority Bonds Sank of Now Yerk....368) S16, /634 |/Pettee.-----------—-- 
Bid | Ask Bid | Ask | Bronx OA Rapaees 15 | 19 |\frving.......-_- 
California Toll Bridge— Port of New York— Rs nid on sic cep 100; 77 82 Kings County -.. 
San Franctsco-Oakland—} General & Refunding— I 
48 September 1976.._| 11044|111% S. } A aot Bear . 78 66 aides Spies Manors. mpidindell rm sete me Manufacturers 
S 2nd ser ay ‘ esc Trust Pref: 
Holland Tunnel 4s ser E 3s 4th ser Dee 15°76 1004 101% paw mw eg baiaiimipianndiaal a Ou +f — = ae 2 
142-1660-27-77> as] 100%4| riz||_ 74° St Ser Aus 18°77) 103%) --- | Concinenital Bank & T%-10| 13%| 14%||Trade Bank & Trust...-10| 16 °| .-- 
Triborough Bridge— Corn Exch Bk & Tr.--_- 20) 50%4| 5134 ||Caderwriters Do pect iat joo! 80 | 90 
{nland Terminal 4s ser D 38 8 f revenue__..1 103 %|104 ESTER aera 44\%4| 47\%|| United States_.___...-- 100'1500 (1550 
Se ARPS «| b.25| ...|| Se serial rev 1953-1975. .| b2.35 |to 99 
1942-1960........ M&S' 106%'  -.-. 2% serial rev 1945-1952! b1 45 2.30% 
United States Insular Bonds Telephone and Telegraph Stocks 
Philippine Go ae U 8 Panama 3s June 1 1961 ry ‘m Par; Bid | Ask | Par| Bia | Ask 
44s Oct 1959......_- 100 |1 | | 
4%s July 1952 100 /102 Govt of Puerto Rico— Am Dist Teleg (N J) com.*| 11044 115 «|New York Mutual Tel_.25| 18 me 
Se Apr 1955....-.-- 994/101 4468 July 1952 118 {121 Preferred. .....--... 100) 1164/1184 
bs Feb 1952........ 102 *{104 || Se” July 1948 opt 1948-| 108 [111 Poo & AG Teegmgh...28 |e 
Mma a... H 103 . Bell Telep of Canada...100| 105 [109 /||Peninsular Telep com....*| 32 | 34% 
+ <n wre aer iS Ts @ cenventen ts 1008 110 Bell Telep of Pa pret-_-109| 11734|120 || Preferred A.......--- 25| 30%| 32% 
neg --- | Cuban Teleph 6% pret.100| 41 hice 
Hawall 4346 Oct 1956___._ 115 (118 Conversion 3s 1947_.... 111 alas Rochester Telephone— 
‘Federal Land Bank Bonds Sate. eo | st: Sea eraes 
elegraph.... econ 
Tad aak | int Ocean Telegraph. -- 100 23 a So & Atl Telegraph. ...-25 is 1g 
Be 1955 opt 1945_.___- us| 107 '10755'133¢8 1955 opt 1945..man| 1059%|1005, | Mtn States Tel & Tel..100! 131 1134 _'\Suu New Eng Telep--- 4 
28 1956 opt 1946_-.._- J&3, 107%) 107% ||48 1946 opt 1944______ J&J| 110516 111%18 
3a 1956 opt 1946....M&N! 107%%/|107% ' 48 1964 opt 1944______ S&eJ\ 11046 11116 
Joint Stock Land Bank Bonds Chain Store Stocks 
Bid | Ask Bid | Ask 
Atlanta %s, 1}s.......-- 99 |  ...||tatayette 34s, 2s......... oso | } 
Atlantic 14s, 1%8....... 99 | ~~~||Lineoin 4%s............. pss Po 58 | 48 Fo} ms | 48 
Burlington. ............. 7 Lincoln 56-....---------- 83 --- | B/G FoodsInccommon..*| 2%| 3 ||Kress (S H) 6% pref...100| 11%| 12% 
Dewcccenccaccsecce r1%| 2 ||Lincoln 6}4s....-...----- 85 --- | Bohack (HC a 1 2 
Denver iis, #s...--.---- 9934| -.-||New York S@.--2-7---772 83 7% pecterrel 100] 18°*| 21. “|| Reeves (Dan el) pret...100] 99 
orth Carolina 4s, 1}s..| 99 [mre ees ee Big 
1}48, 28-.......--.--.. 99 ---|/Oregon-Washington. -.... 735 Fishman (M H) CoIne..*| 7 8 44|| United Cigar-Whelan Stores 
First Montgomery— $5 preferred.......... 18%| 20% 
li a a a ...||Pennsylvania 1s, 1}4s...}| 98 cael — 
First New Orleans— DE (ns scenienanege 103 one 
is 99 .-.||Phoenix 434s..-...-..--- 102 ane 
First Texas 2s, 2}4s...... 99 ---||/Potomac 1s...........-. 99%; ... 
o— 
= 9 ane 99 poe Ee eee r21 23 
Pletcher %s, 34{s........ 99 odie San Antonio Oe. Gh. ncsson 99 te, NM 
tilsnone Mldireee 4s, ba_- 90% eat South et (Arh) bo. aaa 33 - FHA Insured ortgages 
8, oo eco uthwest (Ark) 5s....... eee * * 
ected 100 -~"I]Union Detroit 2%s8.......| 99 pis Offerings Wanted—Circular on Request 
ee Nery <I —— WHITEHEAD & FISCHER 
Joint Stock Land Bank Stocks 
" Far i Ask serie Far Bia Ak 44 Wall Street, New York, N. Y. 
Pt iiccnnencumesen ew York... ....... eph : WHitehall 3-6850 
ECR ade 100} 48 | 52 ||North Carolina__....- 100} 94 |100 waynes 
eee 100} 74 78 ||Pennsylvania......... 100} 32 38 
PRE a Nn 100] 54 | 60 na-ess2.2..100| 100 {110 
(eee on ts | Wee 108) oy 8 
Fremont.....--.....-100, 4 | 8 ||Virginia-Carolina......100| 85 | 9 
Fremout......---.---- 100, 4 | 8 5 FHA Insured Mortgages 
shed 
Federal Intermediate Credit Bank Debentures 
| Bid | Ask \| | Bta Ask 
%% due..... Nov 119400 25%| ...||%% due..._. Mar 1 19411) 35%| ... 
% due...--Dec 2 194010 25%| ~77||%¢o) ane. Apr 11941/) 35%| __. 
%% due...--Jan 21941|d 30%| ~~-\|%% due... May 1 1941) 40%| __- 
%% due...--Feb 11941/) 30%| ~~_||%% due... _- June 2 1941/) 40%| ~~ 
“%% due... Oct 1, 19410. 50%! __. 
Obligations of Governmental Agenstes =} 
Bid | Ask Ask 
| | Michigan 44s........--- 101%4|102%4|| Insured Farm Mtges 434s| 101 |102% 
Commodity Credit Corp— Home Owners’ Loan Corp Minnesota 4}48.......... 44|103 || Virginia 4 Bn a « -aewerene 101 |102% 
ii Sitinnon md | pees 00.13 00.14 |” eens May 15 1941/|100.9 |100.11 West Virginia 4}4s--.-.-.._. 101 44'102% 
%%._.---May 1 1943|100.18)100.20\|Reconstruction Finance A servicing tee from 1% to %% must be deducted from interest rate. 
Federal Home Loan Banks Corp— 
 eaoernemes Dee 1 1940/100.4 |100.7 || %% notes July 20 1941/100.19) 100.21 
2s.........Apr 1 1943|102.26|103 esa Nov 1 1941/100.25| 100.27 
Federal Nati age Aaa ea Pages 1942/100 27|100.29 
28 May 16 19 es iaikas July, 1 1942/101.9 |101.11 SPECIALIZING 
Call Jan 3 Nott |e O12 ly & sousng Autnortty— F.H.A. INSURED MORT 
Fan 3 1041 at 10134 1101.16'101.221! 134% notes Feb 1 1944__|102.13|102.16 iia S Ga a aa aa tain ow \GES ‘w 
e bes secu ‘or Ba suran e 
Fat phes in Nominal quotation wt + ~~ Ee -& ~~ --¥ + - is for all : Cascalar on vaguest ae ys 
le y Db or 
maturities. 4 When issued w-e With stock. ¢ Ex-diviaend. 


y Now listed on New York Stock Exchange. 

# Now selling on New York Curb Exchange. 

* Quotation not furnished by sponsor or issuer. 
Soe ate based om 900.00 of principal amount. 


—_——— 


5% was paid on July 
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STORMS AND CO. 


Commonwealth Building 


PITTSBURGH, PA. 


Phone Atlantic 1170 
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Quotations on Over-the-Counter Securities—Friday Oct. 18—Continued 




















Members New York Stock Exchange 
120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 











INSURANCE and INDUSTRIAL STOCKS 


BOUGHT—SOLD—QUOTED 


Vermilye Brothers 


30 BROAD ST., N. Y. CITY 
HAnover 2-7881. 


Teletype N. Y. 1-894 
































Guaranteed Railroad Stocks 













































































Insurance Companies 































































































Bta 4ak Par| Bid Ask 
(Guasanter ta Pascatheses Aetna Cas & Surety....10| 11914|12314||Home................. 5| 31 | 33 
Dtotdend --10} 50%| 52%/||/Home Fire Security. -.... 10 1%! 2% 
Par\in Doliare| 27 '4| 28% ||Homestead Fire.......- 17%} 19% 
30'4| 21 34||dereey Inaurance of N'Y20| 42°"| 49° 
Alabama & Vicksburg (Illinois 6.00 iaaas L¢ ersey Insurance y 5 
Albany & Susquehanna (Delaware & Hudson) 10.50 | 111 115 American Equitable - naa at ly 19 Knickerbocker .......... 5 S 9 
Allegheny & Western (Buff Roch & Pitts)... 6.00 75 79 Amer Fidel & Cas Cocom 5| 11 12%]|Lincolin Fire ...........-. ; 1%] 2% 
Beech Creek (New York Central) ...............-.- 2.00 31% 34 American Home......- 10 5 7 ||Maryland Casualty ...... 1%} 2% 
Boston & Albany (New York Central)............. 8.75 90 93 American of Newark...2%| 12'4| 13%||Maas Bonding & fs. isis 60%) 62% 
Boston & Providence (New Haven) -......-......-. 8.50 10 15 American Re-Insurance.10| 43'4| 45\4||Mereh Fire Assur com...5| 46 50 
Canada Southern (New York Central) 100 3.00 38 4 41% American Reserve...... 10; 16 17%}||Mereh & Mfrs Fire N Y..5| 76%) 7% 
Carolina Clinchfield & Ohio com (L & N-A C L)_..100 5.00 89 91 American Surety ....... 25| 47%) 49%4)||Nationai Casualty .....-. 10} 2414) 2744 
Cleve Cin Chicago & St Louis pret (N Y Central)..100) 5.00 67 72 Automobile... .....-..- 1 37 39 ||National Fire. ......... 10} 57%] 59% 
"a a tol 300) a8 { °° Bankers & Amerioan ---335| 634! on“ |iNetional Union Bire.2.230| 188 *|1aa-™ 
SD CREE os on. nccncchebnneiiieoinesoenne ‘ 4 ue ankers ppers....-. 5 ¢ ceed : 
Delaware (Pennsylvania)_.......................- 25; 2.00 46% QB0¢ | DAiceats dnmiecous 100| 590 (610 ||New Amsterdam Cas....2) 16 17% 
Fort Wayne & Jackson ah ~ N Y Central) ........ 100 5.50 57 604 Camas ES 5) 19%! 21%)|New Brunswick ........ 31%) 33% 
Georgia RR & Banking (L & N-A C L).-....--..-. 00 9.00 147 152 Cc ET EE 4 27%| 29\%||New Hampshire Fire...10) 4544; 474 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 43% 46 City of New York...... 10} 21%! 22%||New York Fire......... 14%] 16 
Michigan Central (New York Central)............ 100; 50.00 550 750 Ce Tc ctacwnsascwea 5 7 Ss Northeastern ........-.. 4 5 
Morris & Essex (De! Lack & Western) _...........- 50 3.875 27 28% | Connecticut Gen Life...10} 25%} 26%||/Northern........... 12.50} 974/102 
New York Lackawanna & Western (D L & W)....100 5.00 56 60 seonenens Casualty....5) 3314| 35%||North River......... 24%| 26 
Northern Centra! (Pennsylvania) ......-........... 50 4.00 92 95 Eagie Fire...........-. 2% 1 2% North western National.25| 115 |121 
Oswego & Syracuse (Del Lack & Western)._.......-. 50 4.50 33 86% toes Re-Insurance 10} 49%4/ 51 4||Pacific Fire........-..- 116 |119% 
——- Bessemer & Lake Erie (U 8 Steel)_...... ro = Hy 47 a ~=  etepeeneL * an an Pacific teens enagat* aie rots: 
RE gee LE ee SE d onee BEE « oo ccaneseseoee DOSE .coconmectebend 
Piteabereh Fort Wayne & Chicago (Penna) pref....100 7.00 174%} 178 Fidelity & Dep of Md... 117 (123 ||Preferred Accident -.-..-.-. 13 15% 
Pittsburgh Youngstown & Ashtabula pref (Penna) -_.100 7.00 154% maith of Phila....--. 63%! 65% ne ae io 34%) 36% 
& Saratoga (Delaware & Hudson) -....-.. 100 6.64 62% 6544 Fireman's Fd of San Fr- 7 99 |10114||Retnsurance Corp (N Y).2 7% 9M 
St Louis Bridge Ist pref (Terminal RR)..........- 00; 6.00 136 141 Firemen’s of Newark. .... 29%| 10% ||Republic (Texas). putieeee 10 26 Y\| 27% 
rR Se Lents CRarmkaal iin} wo receeccecee= Fe by A 72 FO. coccceccce 5 29%| 30% meeaet (Paul) Fire.....10 te 7344 
Tunne Louis (Terminal RR).............. ‘ peed ES 
Otten Cosunape & Sunguchenns wie m=] “sop | 2637) 766° | Seonin Homer 10] 23. | 36“ Iieenboara Fire & Maring_-8 ary ae 
enango uehanna (D L & W)...-...-. 00 | 53 | 56 , Georgia Home..-....... q --5 
Valley (Delaware Lackawanna & Western) ........ 5.00 60 .--- | Gibraltar Fire ra Marine.10| 24%| 26%||Seaboard Surety -.-..... 35% 37% 
Preferre aes ds noah. somte 5.00 6254 66% Globe & Republic_---.-- 5 2934 10% Seourity New Havea----19 116” 119 
OS 0880S S0809080008856606000800000C0 J pu @ecesece - 
Waren RR of N J (Del Lack & Western).........-. ro 4 23% 4 Globe & Rutgers Fire. ..15 sax pose een aca éinnou 10 > it} 
West Jersey & Seashore (Penn-Reading) ........... r 54 57% | 2d preferred......... 9) RES. anbbsucdeses 
—_ = Great eg 25% 27 4 \lree ak _ —seepecrmnaeben** = roe 
Great Amer Indemnity... 9% 6||Travelers............ 
Railroad Equipment Bonds Halifax ------------- io} 12, | 1x60 Us "Pidelity & Guar Go.-2} 19 | 20% 
anover..............10} 24%| 25%||U § Flre...-............ 
| eo) ae | | Bid | Ask | Hartford Fire....-.-.-- 10] 8114] 8454 Us Guarantes.-...-.,-10] 68, | 70, 
Atlantic Coast Line 434s..) 61.00| 0.50||Missour! Pacific 44s_...- eel 199 | oe Boliee==10'_55”| 57 Westehester Pire=--~- = 
Baltimore & Ohio e.. ~ as 51.75 a Men You Cooma aie Se : = 
Bessemer & Lake 2ia\ bl. 1. ew York Cen 4348...) dD 2 
Boston & Maine 66... .. BoP teedneemeeeter rms: 2.25] 125 Industrial Stocks and Bonds 
Canadian Pacific 434°. | 0480; 400|NYNH & Harttord 30...) 02.25] 1.76 Par, Bid | Ask oa | 48 
2 07°0-«- ord as---) b2. . Oe 8 i 
Central RR of N J 4348-- d1 50) 0.75||North Amer Car 4340-5340, 04.35| 3.85 | Alabama Mills Ino......9 24) 3/4) |N&t Paper & NyDecom-- 7) ot | 24s 
Central of Georgia 48..... 64.00} 3.25||Northern Pacific 2\s8-2%s/ 62.00; 1.60 Amer Bemberg A com...* 15 17 New Britain Machine._..*| 42%] 44% 
oe ra hio sin. -! = ro ‘= No W Refr Line 3348-48...’ 03.25; 2.50 | 4merican Cyanamid— Newport News Shipbulld’g 
ur! ney el F : eA ‘ 2 
Chic Milw & St Paul S---{ 02:50, 1.75||Pennsytvanta 434s series D) 01.00, 0.50 at ad dcdwiemnes MET Yad $5 conv preferred... 193 hoa” 
Chic & Northwestern 4}48-| 52 10} 150!) 4s series E.-.---...... 2.25) 1.75 | amer Distilting Go 5% ptio 3 | 4 llOnto Mateb Co..-...... 9%| 10% 
Clinchfield 2s eeeeccecee 62.20 1 75, Stee cart —h, G & i= 4 oceeee 62.00 1 60 American Enka Corp 48% 50% Pan Amer Matoh Corp...25 13% 15 
Del Lack & Western 48._..) 03 2.10||Pere Marquette— American Hardware oa” 24%| 25%|\Pevel-Cola Co.........- 205 |220 
a ener ee eee oe nn 21.90) 1.50 | Amer Maize Products__.*| 16 | 19  ||Permutit Somes | "3 |e 
encccccocesscce b2. ‘ ng esccoceces 82. io ersion....1 
Fruit Growers Expres Se Lous San Fras i-43%a.| 02.15] 1.90 | Ameriean Mie 5% pref 100) 71%) 7014 [Petroleum Coovermomerel 1M] ai 
4s, 4448 and 4}48._._-- b1. 1 00) |St Louis S’western 4}4s...\ 51.90) 1.25 $3 partic preferred Sites 34%| 36% Phileo CO inn a al 3] 13%/ 15 
Grand Trunk Western 58..| b4.65| 4.00,|/Shippers Car Line 56... , 03.50) 2.50 M ~~-{00| 28 | 30% Exploration... . 1 2u%| 3 
Great Northern Ry 28....| 01.65) 1 25||Southern Pacific 4}4s....-. 61.75; 1.40 Rubber A... 52%) 56 Poe Manufacturing...*) 114} 13 
Ulinols Central 38---—----| 02.40] 185] | 248 -—-—-------n----- | 92°40) 1°80 | Aft'Mecat Constructioa-i0| 15%] 17% 
ansas City Dn 38..' Dd uthern Ry 48......-...- ‘ A where 55 
Lehigh & New Engl 434s.-) 51.65; 1 25)|\Texas & Pacific 4s-434s_--| 01.75} 1.25 | A¥tocar Co com-.-.... 10) 13 | 1355) |Remngsn are ae 230] Bria] oo” 
Long Island 4}s.....-.. “| b2 00 1.50||Union Pacific 2%s8....... 61.80 1.30 Worsted Mills cl A5 1% 2% Scovill Man uring ..25 28 29% 
Louisiana & Ark 3%s...., 62.00 1,25) Western Maryland 2s_.... 62.00 1.60 $1.25 preferred 3% 4 st M ..100} 105% 107 
Maine Central 56. ....... 62.25 1.75|| Western Pacific 5e.".....-. 62.00 1.50 Buckeye Steel Castings - s 62 22% Skenandoa Rayon a 5% 6% 
erchants Despatch | West Fruit Exp 4148-4 348-| b1.65| 1.20 | Brown & Sharpe Mfg...60| 184 |188 ||Standard Serew.......- a8 | 41% 
2s, 4s & Se eecececs 52.00 1.25 Wheeling & Lake Erte 2s dl 50 1.10 Alreraft....-.... 2% 3% Stanley Works Inc ES 25 48% 50% 
Chie Burl & Quincy...100) 33 36 Stromberg-Carison - - ...- 6%) 7K 
Railroad Bonds ony & Bub ban H ses 10 33 Fi ey ts ae ba 58 
“ity ur ‘omes } pdencokean 
|| AR | Soiemnste Bekingtocen>-*] 10°| {2 l[Payioe Wharton troaé" | 9%] 0% 
umb com... 1 y 
a ar ae: ae, RF A: ioap or 77 — idated a | sacl, ms Tennessee Products Wasa 6K. : H+ oy 
EERE ES SRE. I> SSA a ES RS ERS nsol ss roeaeaindl 
Baltimore & Ohio 4s secured notes._.................-..- 1944) 58% 59% $3 conv pref._..... ---*| 58%| 611%'|Thompson Auto Arms...1) 21% 
BGesten @ AAS ENB cccccocuccceccccccescccesecesocs 1943 87% 884 Croweli-Collier Pub_...-. 23%! 25% |Time Ine..........-..-. 124 {128 
DO Bb: Fe Be ttthntintecadussdetndoccoennececses 1940 88 93 Cuban-Amer Manganese.2 7%| 8% |Tokheim Ol] Tank & Pum , 
Combes © Gees DBowcccccncccoctsecatcocccascseses 1955} 100% bbe Dentists Supply com...1 58%! 61% Common .......-.-.-- 12 14 
Carolina Clinchfieid & Ohio 46 .......................-- 1965, 102% 102% Devoe & Raynolds B com ° 15 17. ||Trteo Products Corp..... %| 32%) 35 
Chicago Indiana & Southern 4s... -.................-..- 1956} 65 66% Dictaphone Corp.-...-.- 33%| 37 ||Triumph Explosives..... 2) 3%) 4% 
Chicago St Louls & New Orleans 56................--.-- 1951 73 77 Dixon (Jos) Grasbie.. i60 24%\ 27% 
nO MINED SD ee ok ds ceo copancneooet 1961} 102 ee Domestic Finance cum pf. 29 ‘| 32% |United Artists Theat com %| 1% 
Cleveland Terminal & Valley 46. ...............-......- 1995, 60% 62% Draper Corp....-..--... 70%| 74% | United Biscuit 5% Of 100 108 44/109% 
Railway of Philadelphia 4s. ................. 1951} 111 113 Dun & Bradstreet _.*| 32%| 341% |United Drill & Tool— | 
Cuba RR improvement and equipment 5s... -.........-.. 1960 19% 20 ——— Saw S hae-§ 13% ase ee 3 wcveseseccsece ; Hs, +44 
Bake Shops.....*| 10 '11%/]| Class B.............. 
SR EE, cnittititinmmscibddvoditeintatinneia 1945 75 Ce: Ii Se 26 30 |United Piece Dye Works.* % % 
St PEGE De deiidicdiinscatecbbnbensegnoamesececes 1946 45 50 ‘oundation Co Amer shs * 24%, 3% erred......-.... 1%| 2% 
Illinois Central—Loulsvillie Div & Terminal 3}4s......... 1953 60 63% Garlock Packings com...*| 54 56 Veeder-Root Inc com....*| 63%) 65% 
Indiana Illinois & Iowa 4s 67% ses Extinguisher -..° it ae oe Grape Juice com rf | 198 4] 20% 
Kansas Oklahoma & G 95 7 Gen Machinery Corp com preferred ....... eee 
A An 115 pipe Giddt & Lewis Wickwire 8 ‘ad 5%! 6% 
Memphis Union ngs 
New London N: af itll tt adeeanaipenmnentd M4 1 Modine , Se i>! Wilcox & Gibbs com....50 e” 8% 
New York & Harien egee Good Humor Corp Gib cceccce oan 
New York ty my & Norfolk 4s. wf Ste Graton & Knight com... a” York Ice i—— pamebeg sae sist 
New York emenn Ds Smsdchihoinecas ~ e 1965, ...- 102 Great Lakes 88 Go com 47% = ; 
New York & Hoboken Ferry 34 40 Great Northern Paper... 42 Bonds— 
Norwich & Worcester 4}4s 98 ose Harrisburg Steel Corp... 15%||Amer Writ Paper 6s..1961| /69 | 71% 
& New York Canali 5s extended to. 65 7 I Bakeries com... 1% oown Co 6368 ses A... 198 S45%! 47% 
Ivania 
Philadelphia & Reading Terminal 102 atin $5 preferred.......... 25% ||Carrier Corp —--- 84%| 86% 
& Lake Erie 117 oege King Seeley Corp com 9% ||\Celanese Corp 3s.-...-. 1955} 97%) 97% 
ecccccecesco 91 93 py Bae a > Rock 78.....1937 - 47% 
86 ees wrence Cement 100| 13%! 15%)|| Stamped..........-.-.. 
rene y Bee aia ie 33s... 105 105% lass Bel) Lumber. 13% Dow Chemical 2 s---1950 rite = 
65 70 #«§| $6 preferred........ 72 Ont Pap -- 
“ry eeccccece 107 108% mene tr kD & Gs bcoivanes bd 14% NY World’s Fair 48.1941; 15%/| 16 
Toledo yy ye 99 101 Marlin Rockwell Corp...1 55% ||Old Ben Coal Ist mtg 68°48) 46%<| 48% 
Toledo Terminal 43g0-—2_——----- ngntulilod ti padigunenedtnnal 1957| 109 110 Merek Co Ine common__1 72¥4||Pen t Glass Sand 3368°00 hess resi 
Toronto Hamilton & Buffalo 4s..............-.-.-.---- 1946 9 | 98  #J| + «=9§$6 preferred........ bp --19 
United New Jersey Railroad & Canal 3}4s...........-..- — = uéic euenee Sse Eas 2% 1546 Western Auto Sane 5168 55) 98%4/| 99 
aexmnens Valler 4o6Grccccecécccececceccccececccacccoses 1 asitil ‘ational Casket ........ ward [ron Co— 
v M Bridge 1st oe ins shiinsidinonsiens diatiebentiinndtanindiade 1968} 78% 79% | Preferred.............. 90%4'| 2d conv income 58..1962' 12634 129% 
‘ashington County Seeep caasccecocecssusucosossece 1954 47 50 
ll West Virinia & Pittaburet ise acnneneoenaneemeneinas 1990! 64 65 For footnotes see page 2334. 
—= ————— 
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Quotations on Over-the-Counter Securities—Friday Oct. 18—Continued 





Bought . Sold . Quoted 


ESTABLISHED 1879 
Members Principal Stock and Commodity Exc.sanges 


115 BROADWAY 
Tel. BArclay 7-1600 


Public Utility Preferred Stocks 


JACKSON & GURTIS 


New York Ciry 
Tetetype N.Y.1-1600 











Public Utility Stocks 

























































Par; Bia | Ask Par, Bid | Ask 
Alabama Power $7 pret_.*| 102% 104%||Nassau & Suf Ltg7%pt 100) 24 | 26% 
mer Util Serv 6 -25) 5%| 6%|| Nations! Gas & E) -10 4%| 5% 
Arkansas Pr & Lt pf_.*| 92%| 95\||\New EngG& E56 pf.*| 320%) 32 
tlantic City El 6% pref.*| 121%| —..||New Eng Pr Assn6%pf 100) 62'| 63% 

New Eng Pub Serv Co— 
Birmingham Elec $7 pref.*| 84%) 86% $7 prior lien pref...... % 73 74% 
Birmingham Gas— $6 prior lien pref...... *| 64%) 66% 
$3.50 prior preferred..50| 48%| 50%/|! $6 cum preferred..-...- ° 8%| 10% 
New Orleans Pub Service.*| 23%/| 25% 
Carolina Power & Light— $7 preferred.......... *| 107% |109% 
. i ena tliiada *| 108%/110%||New York Power & Light— 
Cent Pow 7% pt 100} 80%| 82%|| $6 cum preferred....-.- *| 104% |106% 
4 Central Maine Power— % cum preferred...100) 115 [116 
Deativatendl 100} 101 |103%4||N Y Water Serv 6% pf.100| 27%) 29% 
7% wreterred....... 100] 11014|113  ||Northeastern El Wat & El 
Cent Pr & Lt 7% pref..100) 11344/116 $4 preferred. ......... *| 58%) 60% 
Consol Elec & Gas $6 pref.*| 11%) 13%||Northern 
Consumers Power $5 pret.*| 106 4/108 (Del) 7% pret.....- 100} 8414| 86% 
Continental Gas & Eleo— 
7% wpreferred....... 100; 93%| 95% ||Ohio Public Service— 
6% preferred....... 100} 107%|110% 
Gas & El $7 pret_.*| 65%| 68%|| 7% preferred....... 100} 113%/|115% 
Federal Water Serv Corp— Okla G & E7% ~--100} 117% |120% 
cum preferred. ._... *| 31%] 34%||Pacific Pr & Lt 7% pf..100| 84'4| 87 
$6.50 cum ry pee 32%| 35 Panhandle Eastern Pipe 
Florida Pr & $7 --*| 113 [115% E488 Cis cctsaveccecce 38%| 40% 
Penna Edison $5 pref... 65%| 67% 
Electric Light.25| 67%| 68%||Penn Pow & Lt $7 pref_..*| 1114%,112% 
Interstate Natural Gas...*| 24 | 26 ||Peoples Lt & Pr $3 25; 20 21 
Philadelphia Co— 
Jamaica Water Supply...*| 31 34 $5 cum preferred_..... *| 77%| 79% 
Jer Cent P & L 7% pf..100| 105% |108||Pub Serv Co of Indiana— 
$7 prior lien pref...... S| 95%4| 98 
Kansas Pow & Lt 4% 100) 10244|103 4% 
Kings Co Ltg 7% -100| 80| 82%||Queens Borough G & E— 
Island Lighting— 6% preferred....... 100} 18%} 20% 
preferred. ..... 100} 33% | 364||Republic Natural Gas. _..2 6 
Rochester Gas & Eleo— 
Mass Pow & Lt Associates 6% preferred D..... 100} 104% /105% 
Lee inten anita *| 21%) 2254||Sterra Pacific Pow com...*| 22%, 23% 
Mass Utilities Associates— Southern Nat Gas com.7%| 17'/| 18% 
cae cone pane --50| 30 31 =||S’western G & E 6% pf.100| 106% /|107% 
MoT peared | 90] 92 
$7 preferred.......... *| 90 | 9244|\Texas Pow & Lt 7% pf.100) 111 44)114 
United Pub Utilities Corp 
Mississippi P & L $6 pref.*| 81%| 83%|| $2.75 pref......-..---- *| 25%| 26% 
Kan Pipe Line..5 4%| 5%!| $3 pref....--..-.---.-.- *| 27%) 29% 
West Penn Utah Pow & Lt $7 ---*| 76%) 77% 
Pub Serv 7% pref....1 28%4| 29%4||W: Ry & 
Mountain States Power...| 17%| 19% units..... 18%] 19% 
5% preferred ........- *| 45%) 47%||West Penn Power com...*| 26%| 27% 
Narrag El 444% pref...50| 52%| 5344||West Texas Util $6 pref..*| 997%/|102% 
Public Utility Bonds 
Bid | Ask Bid | Ask 
Amer Gas & Pow 3-56.1953) 56%/ 57%||Kansas Power Co 4s..1964/) 104 (105 
Amer U' Serv 66... 91 93 \|\Kan Pow & Lt 348...1969; 112 [112% 
Associated 5a. 196 55 5614 )| Kentucky Util 48. ....1 104% 104% 
Assoc Gas & Elec Corp— 4}46...........--- 103 4 |104 
pases > Site --200e SIAM] 14% 
Income deb 35{8...1978| /14%| 15% 61% 
Income deb 48.....1978] /14%| 15% 87 
Income deb 4}48...1978| /14%| 15% 108 
Sony deb 4945022221973 i 
Evntos. 26 | 27% 107 
Coar = rors y 4 “3 oe 
Conv s..... 44] 29 9 
8s without warrants 1 fa’ 58 ve 
Assoc Gas & Elec Co— 108 
Seek hans to ahase- tee fio 11% 
Sink fund inc 4}4s.. f9 jill 107% 
Sink fund ine 56....1983) 79 | 11 
SB fine 4}4e-5}48....1986) fo | 11 111 
Sink tund tne ..1986) 79 | 11 104% 
Biackstone Valley Gas B4l, 
& Electric 334s.....1968] 10914} -.- 
Cent Ark Pub Serv 5a. 99 101 5 
Central Gas & Eleo— 107% 
1st lien coll tr 5348... 94%| 96 ' 
1st lien collt rust 66. 96%} 98% 101% 
Cent Ill El & Gas 338.1964) 194 /104% 
Central Illinois Pub 19% 
ist mtge 39s. .....1968) 10654|107% 107% 
Scat Pow a Ev aie oos| 193% 195 ss 
05 06 
Income 534s with stk "52 " 
a J 
Cities Service deb 58.1963] i5;| sa.) 744 
= 1 
eenecoccasocccce 962 t Fic 
Consol i & G @s'A----1962 sol eo” 10746 
Crescent Pubile 5824) 00 cess 
Coll ine 6s (w-#)....1954) g24 % 106% 
Cumberi’d Co P&L 3 108 4|109 ; 
81% 
Dalias Pow & Lt 348.1967) 110 - 
Dallas Ry & Term 66.1951 4 © +1 
Federated Ucil 5348... 1957 91 4! 93 108% 
we art 5 10244 |103 103% 
Indianapolis 10 1 
Inland Gas : 7% 108% 103 
stamped...... S67 69 53a 
Pub Serv 3%s_.1969 105% 198%4 108 
Southern Util 48.1970) 103 (10334 108 
hb = fy gx Try 10244 103 
Jersey Cent P & L 3348 '65) 106% |107 4 103 




























































































Investing Companies 
Par, Bta Ast Ast 
Adminis’d Fund Ine-___- . Investors Fund C.. ....1 9.91 
A a Keystone 
Affiliated Fund Inc__...14¢ Series B-1......... boow 30.22 
*Amerex H ‘ea Series B-2_............ 23.54 
Amer Business ak Series B-3_............ 14.64 
Amer Foreign Invest Inc_- Series B-4__......-.... 7.07 
Assoc Stand Ol! Shares... Series K-1............. 15.80 
Aviation Capital Inc. .-..1 Series K-2............. 10.92 
Series S-2............- ry 
Bankers N vesting— Series 8-3 ............. 5 
— ah aiebitacioniiel Series 8-4_...........- 3.91 
*5% preferred____....-- Knickbocker Fund......1 6.31 
Basic Industry Shares. .10 
Fund Ine_......- Manhattan Bond Fund Inc TAT 
British Type Invest A...1 Maryland Fund Inc_..10¢ 4.55 
Broad St Invest Co Inc__5 Mass Investors Trust____1 19.71 
Bullock Fund Ltd......- Mass Investors 2d ea 9.47 
Mutual Invest ee 9.19) 10.04 
Canadian Inv Fund Ltd..1 . 
Century Shares Trust...* : Nation .Wide Securities— 
Chem ee 1 “ (Colo) ser B shares....* <--- 
Commonwealth I _.-1| 3.32 (Ma) ser B shares. 4 1.20 
Shares pf 100) 9% National In Corp.1 5.93 
..1| 2.20 ew England Fund_....1 11.94 
Series AA..........-. 1} 2.14 N Y Stocks Inc— 
Accumulative series...1) 2.14) ----|| Agriculture ........... 7.63 
Series AA mod_.....-- 2.55 Automobile... ........ 5.11 
Series ACC mod._..... 2.55 , RE 11.58 
& Forster com..10| 26% Bank stock............ 8.96 
8% preferred... 00 1.15 Building supplies_....-. 6.00 
Crum & Forster Insurance 8.96 
*Common B shares...10' 27 7.97 
o7 preferred__.... lil 10.28 
Cumulative Trust Shares.*| 4.41 | 
Delaware Fund.........- 15.65 6.25 
Deposited Insur Shs A_._1 3.00 
Diversified 6.26 
°c PN abe a7. 3.35 7.19 
RRR “cia: 2.50) 5.15 soe 
Dividend Shares...... 25e] 1.07 sece 
Eaton& Howard— a ann 
Balanced Fun_d_._...- 7.28) 18.36|| Series 1958........... 1 sand 
Stock Fund.........-.- 10 11.47 
Equit Inv (Mass)..5| 24.47| 26.31 ne_..10¢ 40 
Eq Corp $3 conv 20 }¢||/Putnam (Geo) Fund_..--.- 3.44 
y Fund Ine_____.. *| 16.87] 18.15 Ine ..106 6.60 
First Mutual Trust Fund. 5.9)| 6.55|| 59% debseries A___..._- 1.02 
Fiscal Fund Inoe— ve Tr Shs..10 9.63 
Bank stock series_._.10c; 2.26) 2.50||/Republiie Invest Fund_... 3.71 
Insurance stk a 3.061 3.40} 
Fixed Trust Shares A_..10| 8.84 ----)|Seudder, Stevens and 
Foundation Trust A.1| 3.65, 4.15] Olark Fund Ine......-- . ee 
Fundamental Invest Inc.2} 15.44| 16.78||Selected Amer Shares..2%| 8.06 8.79 
"1 4.48| 5.25||\Selected Income = a ta 
ss ipniaalien emaieaionteaieal 4.10| ..-.-||Sovereign Investors...10c} 5.84) 6.45 
Spencer Pund_...- *| 14.07) 14.93 
Corp....*| 26.90) 28.92 Utilities Inc. 50¢ .30 35 
General Investors Trust.1| 4.51] 4.92/\estate St Invest Corp_..*| 62%4| 65 
Group 4.78) 5.21 Super Corp of Amer AA..1} 2.30) -.-- 
Automobile shares..... 4.09| 4.46)|Trustee Stand Invest Shs— 
Aviation shares........ 7.98) 8.68 oie ft ere 
Butiding shares........ 5.31) 5.78 Asti cianiicinien LE > aaa 
Chemical shares....... , 6.57||Trustee Stand Of] Shs— 
Electrical Equipment...| 8.20) 8.92 rR ERE STEN: 1} 4.89]  .... 
Food shares_...... sailed 84) 4.19]| Series B............ 1} 4.35) .... 
Investing shares....... 2.64, 2.89||Trusteed Amer Bank Shs— 
Merchandise shares... 5.34|| Class B...........- A9 54 
Mining shares......... ‘= 'Trusteed Industry Shs .74 83 
RR Equipment shares... oo ig wdemenindeanemdaneal woud 
shares........ 5.02||Wellington Fund......- 14.52 
*Huron Holding Corp...1 .28 
Investors__5 14.84) Investment Banking 
Income Foundation Fd Ine| 1.41 
Independence " 2.05||*Blair & Co............- 1% 
Institutional Ltda Nat Corp cl A..* 23 
Bank shares_.... 1.09 a 2 
Insurance shares. 1.31||¢First Boston Corp..... 10 i8% 
In vestm’t Co of Amer. .10 8.21||*Sehoellkopf Hutton & 
Pomeroy Inc com...10¢ 1 
Bonds 
Ask 
Alabama Wat Serv 5s8_ 1957 Peoria Water Works Co— 
Ashtabula Wat Wks 5e ‘58 & ref 58........ 19. one 
Atlantic County Wat 5s '58 lst consol 46....... 948 ue 
1st consol 58....... 1948 end 
Butler Water Co 5s. ..1957 Prior lien 5s_.....- 1948 pone 
Phila Suburb Wat 4s_.1965 parr 
Calif Water Service 4s 1961 Pinellas Water Co 534s8.’59: oon 
Pittsburgh Sub 
City Water (Chattanooga) _ ee 1951 aes 
_ eenyeaes 1954 Plainfield Union Wat 5s 61 ent 
Ist 5e series C...... 1957 
Richmond W W Co 5e 1957 éoé 
Community Water Service Rochester & Lake Ontario 
soa Titanwwl 1946 Water Ss.......... 1951 — 
St Joseph Wat 4s ser A 1966 woe 
Indianapo.is Water— & Water Co 
lst mtge 344s8...... 1966 yee —y 105% 
Joplin W W Co 5s....1957 ater Service 56.1961 100 
Ist & ref 56 A....- ~1967 101 
Kankakee Water 448.1959 Shenango Val 4s ser B. 1961 dae 
Kokomo W W Co 58..1958 South Bay 
_— ee 1950 82 
Monmouth Consol W 56°56 Springfield City Water— 
~—— Valley be © Bcnidcccecesdet 1956 106 
Rewskpttabtoaind 
‘Texarkana Wat ist 58.1958 abe 
Morgantown Water 5s 1965 
Muncie Water Works 5s "65 Union Water Serv 534s 51 104 
New Rochelle Water— W Va Water Serv 4s_.1961 107% 
5e series B......... 1951 Western N Y Water Co— 
GE enuccastnates 1951 5s series B.........1 one 
ist mtge 5e..... ~--~1951 ion 
New York Water enki 7 ist mtge 534s...... 1 ninth 
itaaeneowndibee 1952 une 
Ohio Cities Water 548 °53 Wichita 
Ohio Valley Water 56.1954 6e series B......... 1956 oun 
Ohio Water Service 4s. 1964 5+ sertes C......... 1 ase 
Ore-Wash Wat Serv 5s 1957 6s series A......... 1949 wdio 
W'msport Water 5s... 1952 oun 





For footnotes see page 2334. 
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Quotations on Over-the-Counter Securities—Friday Oct. 18 —Concluded 





Saianeenenineenemeen 
———_—_——_— 





If You Don’t Find the Securities Quoted Here 











































































Real Estate Bonds and Title Co. Mortgage Certificates 




































































Bid | Ask Bid | Ask 
Alden Apt Ist mtge 3s. 1957| £32 _.-||M Playhouses Inc— 
ip which you have interest, yeu will probably find them in — Beneon Hosa ata tuo 2...1908 pox os st REL 1 67%4| 70% 
our monthiy Bank and Quotation Record. In this pubii- “way Barclay -- 
cation quotations are carried for ali active over-the-counter 7 iat lonadhetd Stree 1066 26 | 28 + eae 1955) 15 | 16% 
stocks and bonds. The classes of securities covered are: suentene Motors Bidg— N Y Majestic Corp— 
erent ates 62 | 65 4s with stock stmp..1956) 4 5 
Banks and Trust Companies— Municipal Bonds— Brooklyn Fox Corp— 
Domestic (New York and Domestic 3s. --...-.-----.-- 1957) 104, 124)|N ¥ Title & Mtge Co— 
Out-of-T ) Canadi , 5348 series BK 47%| 4934 
own an Chanin Bldg Ist mtge 48°45, 29 | 31 5}8 series C-2 - 33%] 35% 
Canadian Public Utility Bonds Cheseborough B 68°48’ 49 ---}} 5348 series F-1_. 5534) 57% 
tederal Land Bank Bonds Public Utility Stocks myst ceed an | oe s series Q.....--.--- 16 | 48 
Foreign Government Bonds Railroad Bonds art = sen St Off Bid Corp v te fl 3 
Industrial Bonds Railroad Stocks 3s “int Cet besa 19 22 25 1 Park Avenue—— 
Industrial Stocks Real Estate Bonds Dorset Ist & fixed 28..1957; 23 oon mY. ntge ey ae 77 4 aitz 
may Stocks Real Estate Trust and Land Hotel untte...__....... 2 334/165 Broadway Building— 
nvesting Company Securities Stocks Equit Off deb 581952) 31 |} 34 Bee sf otfs 44 a(w- °68| 30 | 32 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Deb 5s 195: ied... 35 
ties Stocks 508 Prudence Secur Co— 
Mill Stocks U. S. Government Securities lst tee | 15 |17 5348 stamped - -.... 1961) 59 _ 
Mining Stocks U. S. Territorial Bonds 600 Fifth Avenue— Assoc Corp— 
Sis ends att ne my 4s)..1949| /6 8% m.. aeeme i adimpade 1 
The an otation Record is published monthly and Mad 4 xy thea 
sells for $12.50 per year. Your subscription should be sent to yin Goan aw ins, aa SS 37 |] tet mtge @........ 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 40 Wall St Corp 68...1958| £1334; 15 ||Savoy Plaza Corp— 
42 Bway ist 6e._._... 25 nam | 3s with stock ...... 
1400 Broadway Bidg— Sherneth Corp— 
1st 4s stamped __... 33 36 Ist 5% 8(w-s)_..... 
Fuller Bldg debt 6s...1944|) 18 ---|/60 
lst 234-48 (w-s)_...1049; 31 (34 Ist 3}48........-.. 
| Graybar Bldg lst "46, 74 76 ™ - 
Foreign Stocks, Bonds and Coupons Harriman Bidg ist 68.1951 715 | 18 |I°'ssge with stocky. 
Hearst Brisbane Prop 6s’ 42| 26 28 |/616 Madison Ave— 
Inactive Exchanges Hotel St George 48...1950, 2834] 301 le with stock... ... 
Lefoourt Manhattan 50D Dhnadnteccacos 
Ist 4-5e.-......... 1 46 51 
BRAUNL & CO., INC. See wl | REN 
| 52 William St., N. Y. Tel. HAnover 2-5422 pt nee 1951} 41 ---|| 1st 5348..----.. reese 
ions Se unite... 35 | 37 }|2 Park Ave Bidgiet 4-50'46 
Income 5s ws. ..1963 63 | 65 || Walbridge Bidg(6 uffalo)— 
Foreign Unlisted Dollar Bonds Lenton Terzees at asx1 a0. llwon'd Beaver ec Uses 
Due to the European situation some of the quotations shown below are wig .__— Ist 448 w-e_____.- 
ominal. lst (Bklyn)..... 1947) 41 Jia — 
bid aah Bid Ask 1st 56 (L I)....-... 65 ae lst mtge 48........ 
yuu |... | Housing & Real Imp 7s ‘46| f25 | -.. 
163 eco Cent Mut 76°37) 5 6ée 
a Hungarian Ital Bk 7348 °32| f5 | .-- Sugar Securities 
re =2-|| ehange Bank 7s....1936| {7 | ... 
ose Bonds Stocks Bua | A 
724 | =2"||sugostavia 5s tunding.1956| 12 | 16 viet Tn. at on 
22 Jugosiavia 2d series 58.1956) 12 16 Antilla Sugar a 13% Eastern Sugar Assoc com.1 is 3 
PS ns CP Mee eet Sew ae teceys 2 14 || Preferred............ 
415%) 17 ||Koholyt 6}4s_....--- f24 --- | Baraqua Sugar Estates— 4 Haytian Corp com...... 1%| 1% 
14%) 15}4||Land M Bk Warsaw 88 ‘41; /3 Pe Bek A Re 1947; 42 | 44 |/Punta Alegre Sugar Corp.*| 5%| 6% 
f5%, 5)||Leipsig O’land Pr 6348 46] /2434| --.- | Haytian Corp 4s__... 1954; f34%)| 36 |Savannab Sugar Refg...1| 304) 31% 
s4%| 44||Letpsig Trade Fair 7s. 1 po ee eer Gaees 1989; f14%/| 16 Vv 
f4K%| 4% Power Light & New Niquero Sugar— {| |  /j| SugarCo............- 1%| 2% 
J44| 5\| Water 7e.........- 1 SIAM) ace] 3346....-222. 1942) 20 | 23 ||West Indies Sugar Corp..1) 4 4% 
24 ..-||}Mannheim & Palat 76.1941; /25 gee 
{30 | 303{||Meridionale Elec 78.1957, 32 | 34 For footnotes ese page 3534. 
45 ---||Montevideo serip...-...-.- 136 son 
[24 ---||Munich 7s to ....... ) 125 emis 
| -eeeeeee | CURRENT NOTICES 
5 outs 7a..1947| 25 a 
125 pa Nas Landbank 63 °38| £26 ae —Blair Securities Corporation, a wholly-owned subsidiary of Blair & 
1H one ey By aa 1048-1967 165 Ds Co., Inc. announces that J. R. Leininger has become associated with the 
(C & D) 48... 1948-1949) /60 --- | firm’s Chicago office as a Vice-President. Mr. Leininger for the past seven 
£94} 10 |iNat Savings Bk of 
siz | 20 Hungary 7}48-...-... 1962} 5 --- | years was with C. F. Childs & Co., most recently as Vice-President. Prior 
4 5%4||National Hungarian & Ind 
J9%4| 10%|| Mtge 7s........... 15 --- | to that he served with Charles E. Quincey & Oo. 
ate Fig en a The Corporation also announces that Fred M. Gillespie, Resident Man- 
0 tO siies Tar27771bte| Jaa. | 22 | #eer of the Chicago office, and Benjamin R. Brindley, Resident Manager 
£25 -""llp City 6348....1952| £50 On of the San Francisco office, have been elected to Vice-Presidencies. 
5 a ‘5 Renee 5 ED -on- cae, is lt —George E. Booth, partner in Lamson Bros. & Co., Dick R. Long of 
; s. Porto 3. cow s6%| --- | the produce department of the Cudaby Packing Co., Charles K. Schulte of 
11%) 13%)| many) 7s.........- 1946) f24 ose i G ’ to. ; . . . 
M4 i wD ess ;1046| 134 _ Schulte & O’Neill Co., Inc., Clarence A. Parliament, Vice-President of 
4 14 MBB. --wnonocoosna: * --- | the Monarch Refrigerating Co., all of Chicago and Max Schimmel, President 
9 || S6---------------- ““" | of Maritime Export, Ltd., New York City, have been admitted to mem- 
f25 | -..||RioGe Janeiro 6%-..-1983] £06! --- | nership in the Chicago Mercantile Exchange. 
fis | ---||/B O Church Weltare 70°46) {24 | ---| _ visior General H. H. Amold, U.S.A., Ohief of Army Air Corps, will 
f24)5| ---||Searbruecken M Bk 60°47) f28 | --- | , idress the Bond Club of New York at its first luncheon meeting of the 
——~ i ied --- bag ap ee Ni 6ig | season to be held at the Bankers Club on Oct. 23. Henry S. Morgan, 
6) 18 oo serip-.-----.-----.- gs --- | president of the Bond Club, will preside at the luncheon which will in- 
ner aea ne nmi Ag Sod Gs otis of deposit. 10948 18 augurate the 1940-41 series of luncheon meetings to be addressed by 
”  _ Mlaeadiabasinnd 1947} £8 | ... | prominent speakers. 
Farmers Nat! Mtge 7s_ 33] f5 | ...|\ganta Fe 4s stamped_1942| 60 | __- 
Frankfurt 7s to_..... ...||Santander (Colom) 78.1948) f12%| 13% —Sidney H. Jenkins has joined the sales staff of Dempsey-Detmer & Oo., 
Framah Hat baad GS de "er 35 ~--~||880 (Brasil) 1943 TH ane ‘ 
Saxon Pub Works 76..1945) f24 ..- | investment firm at 135 South La Salle Street, Chicago. Mr. Jenkins was 
German At! Cable 78. .1945| /35 ocell Cite cncdtbkeasesen 1951; f24 ese . 
German Buliding & Land- Saxon State Mtge 68__1947| /24 .-- | previously associated with Alfred O’Gara & Co. 
bank 6}46......... 1948) f24 one Gio &r Eiaitke dad .2930) 200 eee 
— : State Mtge Bk Jugoslavia —Colyer, Robinson & Co., Inc., 1180 Raymond Blvd., Newark, N. J., 
German Conversion Office a a $4 aries Sa-..-----1 956 AH is has prepared a summary of the available New Jersey municipal bonds 
_} seeemenecrses a” 42 14 |Seettin Pub Ute 7e.-. 1946) f24 | --- | ottered as of Oct. 15, 1940. 
Gras (Austria) 88..... 1954) fil ..|/Toho Electric 7s.....1955| 56 63 
@8......-- 30 | 40 ||Tolima 7s..-........ 1947) f14%| ..- —English Transcontinental Ltd., 19 Rector St., New York City, is 
Hanover Hars Water Wks Uruguay conversion scrip..| £35 ... | distributing an analysis of Cuba Northern Railways Co. first 5% series 
occceseescessoes 1 fa ~~-|/Unterelbe Electric 68..1953) f24 eco 
ae ae aS SK 1 60 .«-|| Vesten Elec Ry 78....1947| 24 --- | of 1942. 
Aambuarg Electric 6s .1983' £30 ...'|'Wurtemberg 7¢ to....1945' 124 —_ 
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NOTE—For mechanical reasons it is not always possible to arrange 
However, alpha 


they are always as near 


ae ene cone 
betical position as possible 





FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4528 

to 4534, inclusive) have been filed with the Securities and 
Rukeate Commission under the Securities Act of 1933. The 
amount involved is approximately $30,006,500. - 


Ponncyivente Glass Sand Corp. (2-4528, Form A2) of Lewistown, Pa. a 
has filed ration statement covering receipts for 29 443.20 
shares of $1 par 5% cum. pref. stock, which will be offered 
for 24,356 shares of $7 cum. conv. pref. stock, no par, on a basis of one 
receipt for 1 1-5 shares of new pref. in excha for one share of old. ye. 
and the new pref. stock not issued t exchange — 
issued through interim certificates. 31, interim cates ee 

tered for a maximum of 31,000 shares of $100 par 5% cum. pref. stock 
which will be offered th h underwriters. The registration of the interim 
certificates includes certificates for 29,443.20 shares of pref. stock, which 
shares may be issued through exchange receipts as stated above. ‘There 
was also emt 31,000 shares of $100 5% cum. pref. stock and 
fractional es of scrip reserved for exc’ ange receipts or interim cer- 
tificates. hy oy 7 issue — be —_ to redeem we oss cum. at 4 
pre stock, no par, a ‘or general corporate purposes. m J oods 

President of t peg Harriman Ripley & Co., Inc., et al., have been 
named underwriters. Filed Oct. 9, 1940. 

El Paso Electric ‘Co. a 4829. rom me AS) of El Paso, Texas, has filed a 
registration + “8 covering: $6 500,000 of 34%% ist mtge. bonds, 
series A, due Nov. + bp. 24,000 $5 div. cum. pref. stock, no par. 
Filed Oct. 10, 1936. See subsequent f. 4 for further details.) 

American Aa Inc. (2,4530, Form A2) of Jackson Heights, L. I., 
N. Y., has filed a registration statement ae 50,000 shares of cum. 
conv. pref. stock, no par, and 100,000 shares of $10 par common stock, 
including scrip certificates for fractional shares, which are the maximum 
number of shares reserved for conversion of the pref. stock. Filed Oct.11, 
1940. (See subsequent page for further details. 

Pasadena Fire Insurance Co. (2-4531, 
Calif., has filed a registratio 
common stock which will be offered at $25 per share. of 
will be used for investment and working capital. Bruce V. Reagan 
is President of the company, Reagan, Carr & Gaze, Ltd. have been named 
underwriters. Filed Oct. 12, 1940. 

—— Co. (2-4532, Form A-2), of Chicago, IIl., has filed a tion 

tement covering $10, 500 ,000 of 10 > aa % sinking fund debentures, 
= om 1, 1950. Filed Oct. 15, 194 (See subsequent page for further 

United Funds, Inc. (2-4533, Form As of Philadelphia, Pa., has filed 
a soenarresion statement cov: 300 ,000 United Accum tive Fund shares, 
200,000 United Bond Fund nd 200,000 United Income Fund 
shares, all of which will be offered at market. Proceeds of the issue will be 
used for investment. Thomas W. Ruth is President of the company. 
Sats. _——- Management Corp. has been named underwriter. Filed 

Sagdee Tool & Engineering Co. (2-4534, Form A-2), of Detroit, Mich., 
has filed a registration statement covering 68 .400 shares of $1 par common 
stock which will be offered through erwriter at $3.75 per share. The 
spoons is the offering of 25, shares will go to the issuer, and 43,400 

be offered for the account of certain stockholders. ‘The issuer's 
salient of the —— will be used to purchase two cranes, land, for con- 


struction and for worki capital. C Snyder is President of the 
compeay. Van Grant & Co., been named underwriter. Filed Oct. 16, 


The last previous list of registration statements was given 
n our issue of Oct. 12, page 2178. 
—_— ——_—_. 


Abitibi Power & Paper Co., Ltd.—Only Bid of $30,000,- 
000 for Properties Rejected— 

Only one bid, that of $30,000,000, was submitted to the court Oct. 16 
for the roperties of the company. The bid, which was made by the 
bondholders’ committee, Was less than the reserve bid or upset price set 
by the court, and was not accepted. In the absence of satisfactory bids, 
the sale was declared closed and abortive. 

Justice Barlow, sitting as a master in the sale, declined to disclose the 
amount of the reserve bid, although counsel for preferred stockholders 

sought to have hat i information revealed. Justice Barlow said that — 
was not customary to do so, and that he could not see that such disc 


would serve an 
lawyers explained that the bondhoiders’ 


Form A-1), of Pasadena, 


good purpose. 

Afver the fai.ure of the sale 
committee which had brought about the sale, had the alternative of asking 
either for another sale with a lower reserve bid or of asking for a sale with 
no reserve bid. 

Petition Dismissed— 

Justice Urquhart of the Supreme Court of Ontario has dismissed the 
motion of Noranda Mines, Ltd. to order the receiver for the Abitibi com- 
pany to pay $7 ,000,000 to the trustee for the bondholders.—V. 151, p. 1712. 


Aero Supply Mfg. Co. —Earnings — 
3 Mont 6 Months Months 
Sept. 30 Oty June 30 40 spe 30 °40 


Period— 
Net profit after charges and provision 
for Fed. inc. & excess wee ts taxes_ $31,326 $281,142 $312,468 
share on class B stock. . . $0.06 $0.66 $0.72 


— gt p. 1130. 


Airplane Mfg. & Supply Corp.—<Stock Offered— 
i bg ey’ — rom oe os ht eo ayuaerine Sor %. ,266 grares of oom 
e ratio of o each 
~ its ho} AY, ne new share for three shares 


All or a part of the shares offered to shareholders may be purchased 
G.B shears & Co. for a period of 90 days after the expiration of the 
~—_ to purchase granted to —_ wey ey at $1 pershare. G. Brashears 
Co. proposes to offer such shares to the public at $1.25 per share. 
® Corporation was isourp. April 13, 950. for the of uiring the 
business and certain of the assets, subject to all liabilities of fic Air- 
motive & alga Parts and Supplies, two divisions of Aviation, 
Bendix Aviat! ion id. 998 Pacific Airmotive Corp., Ltd.: 
in Jan., 1937. In A il, Pacific pmonve Corp., Ltd., acquired 
Parte & Su ws — Between Sep Sept. 1 Bie and March ll, 11, 1940, 
Pacific Ltd, a Airplane & Sup nc., 
ted as enone of Bendix Aviation, Ltd. - 


obs, 


On March 11, 1940, the corporation acquired such businesses and assets 
as of March 1, 1940, upon payment on that date of $130, 000 cash, and the 
execution of its note for $60, secured by a chattel 
and,an assignment of certain account in in favor of Bendix Avia Ee ey ° 
eu bariness co conducted by com ~ and sale 

varied lines of aeronautica po A engines 
and engine parts. The business d supplies of airplane Mags ge = 
retail sales, representation of caeeaee Se ah 

same bo yo 


buretors and , Sherwin-Williams dopes and finishers, Pioneer instru- 
ments, Mac yte cable, B. G. Spark Plugs and Packard cables. 
Corporation acts as purchasing = for foreign corporations. It also 
purchases for resale, reconditioned aircraft engines, engine parts and acces- 
sories. It furnishes complete service for =— overhaul and repair of air- 
planes, airplane engines e acc propellers and instruments. 
Its service facilities consist of a well cuaned commercial repair shop. 
propeller shop fitted to assemble and repair all t of propellers made for 
commercial and military use, and aircraft repair department capable of 
rebuilding any bay of wood and fabric constructed ~ ay with limited 
facilities for m repair. Company at present conducts its business at 
four locations | as follows: Burbank, Calif.; Glendale, Calif.; “Oakland Air- 
port, Oakland, Calif., and Roosevelt Field, Garden City, N. 
Capitalization—Corporation is authorized to issue but one i of stock 
namely, 500,000 shares of common capital stock (par $1). 279.800 of 
such ares are now issued and outstan . Total capital stock and paid 
in surplus is $309,463. If and when all the shares now offered are sold 
the total number of issued and outstanding shares ® 
Purpose—If the 93,266 shares of common stock are sold the proceeds 
will net the corporation $87 .672, which sum it is expected will be used 
aparenimasey % as follows: Reduction of promissory note payable to Bendix 
Aviation, Li 20.000; for partitions, counters, shelves, &c., in new ay 
tion, $3,000; furniture and fixtures in new location, $2.000; invento’ 
new location, 320,000; increase in inventory for existing branches. are: 
to increase bank balances and cash reserves, $25,000.—V. 151, p. 


Allegheny Ludlum Steel a 
Period End. Sept. 30— 1940—3 Mos.—1939 940—9 Mos. ry 


S HE PE anccgoacens $1,300,582 $327 1/73 $2" 781,285 $682 
y Earnings per share_-_- $0.99 $0.2 $2.07 $0.40 
x After depreciation, de —_ Federal income taxes, &c. y On com- 


mon stock.—-V. 151, p. 1424 


Allen Industries, nb) Barnidid= 


Period End. Sept. 30— 1940—3 Mos. et. 1940—9 Mos.—1939 


z Netincome.___.___.-. $76,682 $72, $391,882 $242,309 
Shs. com. stk. (par $1)_- 262 800 254, B00 262,800 254 ,000 
Earnings per share_ -_-_- $0.29 $0.29 $1.49 $0.95 


x After depreciation, Federal income taxes, &c., but before provision for 
Federal surtaxes on undistributed profits. 

50-Ce t Dividend — 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 31 to holders of record Oct. 21. This compares Le 
25 cents paid on April 25, last; 37% cents paid on Dec. 26, ard Nov 
1939; and with 25 cents paid on Aug. 15, 1939 and on Dec. 4, 1937.—V. ‘is1: ° 


Pp. 235. 
» Aipha Portland Cement Co. (& Subs .)—Earnings— 














12Mos. End. Sept. 30— 1940 1939 1938 1937 
ho dodanie loneandh $7,167,639 $7,181,123 $5,807,972 $6,723,653 
Operating expenses -. -- - 5, 319 ,363 ,067 ‘ 882 5,232,622 
Depreciation. - Pre ea 955,814 950,781 754,020 1,161,164 

Operati rofit..... $777 ,506 $867,275  loss$2,930 $329 867 
Other incomes tet) tS 215,682 76,727 96,589 100,358 

Total profit......... $993 ,188 $944,002 $93 ,659 $430,225 
Federal income tax- - --- 214,095 134,233 Cr16,207 77.041 

ry $779,093 $809,769 $109,866 $353,184 

od iizads ‘te SRG! 9,225 639,500 641,000 644,600 
| RE | aes 139, 170,269 def$531,134 def$291,416 
guesses esmuna stock. _ - $738'400 . .500 639 500 644 600 
=e $1.2 $1.26 $0.17 $0.55 


noemegt per share 
—V. 151, p. 402. 


Aluminum Co. of America— Defense Expansion Program 
Co on the statement by the National Defense Commission as 
to aciliti yi to be provided by various es and fabricators 
of pen A Roy A. Hunt, President of this company, said on Oct. 11 
that his company is expanding much more rapidly for de def ense purposes than 
it would for normal growth. The company has allocated more than 
$150,000,000 for expansion to meet defense requirements and the Alumi- 
num Co. of America will do its own financing. He said that it is the plan 
of the company to build permanent buildings and instal up-to-date equip- 
ment wnich can be used to whatever extent the et may require after 
the present emergency has . Because of the highly technical nature 
of its manufacturing ye ms, construction for the most part will be done 
by the comeeey ’s own engi necting and pane ee organizations. 
Incluaed he more than $150, oP expansion m there are now 
being built, additional to the proposed increases in mnessee and Wash- 
ington using TVA and Bonseviie power and additional to the Fontana 
= aw . referred to in the Defense Commission's statement, two substantial 
y' slectric projects at Glenville and Nantahala, , together with 
a from these i RS developments, 
and there are now being lans being drawn for new faoricating facilt- 
ties at ee pmeeery s plants <a, lcoa, Tenn., Lafayette ins. Los 
as Se ew Kensington, Detroit, Mich., Clev > fdeowater 
ae ‘ona Massena, N. Par These additional ietoneing “facilities will 
increase the company's output of castings, sheet, tubes, screw machine 
ucts, extruded and rolled shapes, rods and bars, and forgings.— 
151, p. 2178. 
American Agricultural Chemical Co. (Del.) (& Subs.) 
3 Months Ended— Oct.3'°40 Sept. 28 '39 Sept. 29°38 Sept. 30 '37 
Gross profit from oper. - $290, 554 $280 ,64 $235 ,064 $403 ,074 
Gen. e+} & adm. exps- 194;291 191,803 215,138 198.534 
Prov. losses on time 
p= on shipm’'ts made 


the smelting plants util 


to 





ng period. _-_----- 30,852 24,747 21,705 22,113 

De ation ae & 
epletion of ake 164,958 150,766 153,201 154,178 
. for self-insurance _ - 8,295 7,960 7,360 7.796 
Prov. for Fed. inc. taxes-_ 10,000 pabéedi Tl. eeyeehee |: oeebale 

Net loss charged 
ane surplus acc it $117,842 $94, $162,339 prof$20,.453 
aa a on cap. stk Nil Nil e Nil $0.09 
—V. 151, p. 1131. 


“American Airlines, Inc.—Registers with SEC— 
* The OP Bye oo A on Oct. 11 filed with the Securities and Excnange Com- 
ration ey No. 2-4530, Form A-2), under the Securi- 


py Act ofl ee covering S ares of cumul. conv. 4 (no par) . 
The registration statement ‘also’ co covered 100,000 shares of common 
pS par) rot on. ep ea certificates for fractions of shares), which are 
being reserved for conversion of the pre- 
Le. . 
Of the net 


from the sale of the preferred stock, $2,250,000 will 
a's outstanding 24% in- 


Se eee eee eee eS See ee T 
The balance of 


stalment prom note, ee 

proceeds will be - }~- 

which it is “ry 

wy ey a pg 
" e present 

ment upon terms, Bee tiple for delivery in “i941 end hes 


-4 airplanes for delivery in 1941 and 1942. 


i2 
contracted for 30 Douglas D 








Volume 151 


The company has made no definite plans as to the source of the remainder 
of the purchase price of such airplanes, which may be provided by bank 
loans, sale of capital stock or out of earnings or other sources.’ 

The By rn underwriters will Emanual & Co., Kidder, Peabody & 
Co. a Lehman Brothers, all of New York City. 

The dividend and conversion rates of the preferred stock, the names of 
the other underwriters, the eye | price to the public, and the under- 
writing discounts or commissions will be furnished by amendment. 

To facilitate the offering, the prospectus states that it is intended to 
stabilize the price of the preferred stock. This statement is not an assur- 
ance, the prospectus states, that the price of the preferred stock will be 
aye or that the stabilizing, if commended, may not be discontinued 
at any time. 


Mileage Flown—Passengers Carried— 


Company carried 93,376 revenue passengers in September, an increase 
of 63.1% over Sept., 1939, when 57,244 revenue passengers were carried. 

areas September company flew a total of 31,981,927 revenue passenger 
miles. his was an increase of 51.6 over the 21,095,292 revenue passenger 
miles flown in September last year. 

The gain in passenger traffic over American Airlines is shown 4 the 
following comparison of revenue passengers carried and revenue miles flown 
in the month of September in the year 1937, 1938, 1939 and 1940: 

Year 1937 1938 1939 
Rev. passengers carried _ 34,214 42,294 57,244 
Increase 1940 over 1937, 

1938 and 1939 
Rev. pass. miles flown __ 
Increase 1940 over 1937, 


1940 
93 ,376 


172.9% 120.8% 63.3% 
13,599,738 15,378,822 21,095,292 31,981,927 





1938 and 1939______- 135.2% 108.0% 51.6% 

Earnings for Six Months Ended June 30, 1940 
Sa a Re RST Eee $9,231,303 
IRE ERE RPP LE Ree 7 365,886 
Provision for depreciation and obsolescence. .__._.___..._.--- 820,74 

EE et Eee eee Oe ee eS ee $1,044 672 
RET ing RB REA EIB TIRES RES 139,602 

a a a eg de bandbeeielnadutuieeetiean $1,184,274 
FO cit JU Sok a. cabs dk suudd be albbeanmeds 56,610 
ee RR ES ate en 5,758 
I EY SER PRO 234 ,500 

Pree Rs wed chk vuwedececaddaevck Rad ies eee. .-. $887,406 

Consolidated Balance Sheet June 30, 1940 

Assets— Liabilities— 
at amd dee ..---- $2,006,224] Accounts payable, trade_._.. $1,978,078 
United States Treasury notes, Accrued liabilities _._.....-- 399,491 

re ee ee 59,974] Prov. for Federal inc. taxes__ 400 ,847 
Accounts receivable (net)... 1,765,014] Liability for deposits on air 
DEG cicintnawchiond« ‘ 981,383 ee Ge ccwccuweanne 1,191,356 
Indebtedness of employees _. 36,815| 5-year 44%% conv. debs_-_--- 2,502,575 
Fixed assets (less deprec.)... 6,514,962/ Capital stock (par $10)____- 3,575,690 
Deferred charges___._____-. 136,372 | Paid-in surplus______...--- 1,361,485 
Cash depos. (lease agreement) 28,000} Earned surplus___...____-_- 544,223 
a Other cash deposited _---__ 425,000 

Wiltheestcchencees .-.---$11,953,745 _ ae ae ..--$11,953,745 


a To apply against purchase price of airplanes (for delivery in 1940 
$325,000, in 1941 $100,000) .—V. 151, p. 1884. 


American Brake Shoe & Foundry Co. (& Subs.)— 

















Earnings— 

3 Mos. End. Sept. 30— 1940 1939 1938 1937 
Operating profit_____-- $1,246,628 $801 ,667 $648,974 $1,271,343 
Dividends received from 

subs. not consolidated 7,173 7,173 7,173 49,036 

Total income_______- $1,253,801 $808 ,840 $656,147 $1,320,379 
Depreciation......___- 373,948 327 886 327 ,226 372,266 
Fed. & foreign inc. tax_. 250,000 74-000 56,000 118,464 

x Net income______-_-_ $629,853 $406 .955 $272,921 $829,649 
Preferred dividends. __-_ 71,706 71,706 1,706 72,086 
Common dividends_____ 307 ,636 192,273 192,273 569,022 

ER ae $250,510 $142,976 $8 943 $188,541 
Shs. com. stk. (no par) __ 769.092 769 092 769.092 758 696 
Earnings per share____- $0.73 $0.44 $0.26 $1.00 


x Before surtax on undistributed profits.—V. 151, p. 1713. 


American Car & Foundry Co.—Government Contract— 

Company was recently awarded a contract totaling $6,040,000 to manu- 
facture ammunition components and another totaling $151,936 to build 
boats; both are for the U. 8. Government.—V. 151, p. 2034. 


American Chicle Co.—Earnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos .—1939 
$850,515 $1,077.950 $2,750,059 $2,961,332 


x Net profit._........-. 
Shares com. stock out- 

standing (no par)___- 435,700 437,100 435,700 437 100 
Earnings per share_____ $1.95 $2.47 $16.31 $6.78 


x After depreciation, interest and Federal taxes.—V. 151, p. 2179. 


American District Telegraph Co.—Recapitalization 
Voted— 

Common stockholders on Oct. 11 a > poe a pro offer to exchang® 
one share of new 5% pref. stock of $100 par and $10 cash for each share 
f = company’s outstanding 47,534 shares of 7% conv. pref. stock of 

par value. 

The exchange offer will expire Nov. 1, and such shares not exchanged 
by rooms holders will be calied for redemption at $110 a share on Jan. 15. 

he new preferred stock will not be convertible, as the outstanding 
senior issue is into common on a share-for-share basis, but will be cumulative 
and not callable for five years, when the redemption price will be $105. 
In addition, the company will abandon its present commitment on the 
outstanding 7% issue of setting aside annually a sum equal to 2%% of 
the total senior issue outstanding. 

The 7% preferred will continue, however, to be convertible into common 
stock until 30 days before the redemption date.—V. 150, p. 3500. 


American-Hawaiian S. S. Co.—To Reduce Rates— 
Effective Oct. 17, company will reduce freight rates on many of its 
westbound less than carload class and Commande rates. Principally 
a oe high grade dry goods on which the freight rate was $2.25 per 
pounds. 
In this classification are pillows, certain types of furniture, silver plated 


ware, cutlery, other dry goods, &c. 
The line operates an intercoastal service between Atlantic and Pacific 


ports.—V. 151, p. 1424. 
American-La France-Foamite Corp.—Farnings — 


6 Months Ended June 30— 1940 1939 
Net profit after all chanrges.._.............--.-.-- $113,734 loss$26,747 
—V. 150, p. 2077. 


American Rolling Mill Co.— Acquisition — 

Company has acquired all capital stock of the Dixie Culvert & Material 
Co., Inc., according to statement filed with Securities and Exchange 
Commission.—V. 151, p. 1269. 


American Telephone & Telegraph Co.—Zarnings— 

Walter 8. Gifford, President, states: 

During the first nine months of this year the Bell System has a net gain 
of about 647 ,500 telephones as compared with a gain of 527,000 during the 
panne apy J period of last year. The gain in telephones for the third 
quarter was 198,500 as compared with 157,000 during the third quarter of 
1939 


The number of toll and long distance conversations for the first nine 
months of 1940 was 7% greater than for the corresponding period of 1939. 
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Earnings of American Telephone & Telegraph Co. . 














Period End. Sept. 30—al940—3 Mos.—1939 a1940—12 M 1939 
Operating revenues___-_$29,166,729 $28,602,425 $117 799,319 $110 634,609 
Oper. expenses incl. taxes 25,999,642 23,552,289 101,254,153 94,403,555 

Net oper. income__.. $3,167,087 $5,050,136 $16,545,166 $16,231,054 
Dividend income. .----_- 43,302,856 42,187,229 175,814,567 158,201,213 
Interest income. _-_-____- 1,738,393 1, 992 6,480.653 7,538,590 
Other income (net) _____ 193 ,460 152,071 587,243 536,646 

Total income--_-_-_..-- $48,401,796 $49,083 ,428 $199 .427 ,629 $182 507 ,503 
Interest deductions.... 4,147,132 4,142,812 16,636,108 16,594,001 

b Net income---_-.-.-_- $44 254,664 $44,940,616 $182,791 ,521 $165,913 502 
DEVEEORGRs 66 on dns bee 42,045,287 42,045,287 168,181,146 168,181,146 

Ras x we inridcn mals $2,209,377 $2,895,329 $14,610,375 c$2,267,644 
Earns. of Am. Tel. & Tel. 

Co., per share______- $2.37 $2.40 $9.78 $8.88 


a Subject to minor changes when final figures for gy ny are available- 
b Does not include the company’s proportionate interest in undivided 
profits or deficits of subsidiary companies. c Deficit. 

Note—This statement includes provision to Sept. 30, 1940, for the addi- 
— Federal taxes imposed on earnings by legislation enacted in October‘ 


Bell System Consolidated Earnings Report 
(American Telephone & Telegraph Co. and its principal telephone subs.) 
Period End. Aug. 31— = sae 1940—12 Months—1940 


~ 
revenues - - - . - 289,291,379 274,825,048 1149226,167 1087596,161 
83.724 182 8 229 











Operati 
a Operating expenses-__-_189,733,831 1 157 752, A . . 
Rs > an nadine 48,792,002 38,934,068 176,231,248 151,705,220 
Net oper. income__.- 50,765,546 52,166,823 220,811,936 207,336,712 
b Other income (net)... 6,601,400 ,803,272 34,977,552 20,427,196 
Total income-_-_-_....- 57,366,946 56,970,095 255,789,488 227,763,908 
Interest deductions_ - -.- 10,578,937 10,604,836 42,580,639 43,157,568 
Total net income___- 46,788,009 46,365,259 213,208,849 184,606,340 
c Net income.........- 2,261,825 2,381,909 ’ 598 8,468,433 
d Net income__-_.___--- 44,526,684 43,983,350 204,093,251 176,137,907 
Per share, Amer. Tel. & 
Tel. Co. stock...-.-- $2.38 $2.35 $10.92 $9.43 
a Includes current maintenance, depreciation, traffic, commercial] 


general and miscellaneous expenses and operating rents. b Includes pro- 
portionate interest in earnings of deficts of Western Electric Co. and all other 
controlled companies not consolidated (partly estimated). c Applicable to 
stocks of subsidiaries consolidated held by public. d Applicable to American 
Telephone & Telegraph Co. stock. 

Note—This statement includes provision to Avs. 31, 1940 for the addi- 
tional Federal taxes imposed on earnings by legislation enacted in Oct., 1940. 


New Director— 

At a meeting of the board of directors held Oct. 16 Tom K. Smith was 
a as fi the vacancy created by the death of David F. Houston. 
—VvV. , 


American Tobacco Co.—Bonus Case Before Court— 

Supreme Court Justice William T. Collins heard on Oct. 17 the first 
testimony in the opening of the trial before him of an accounting suit 
brought by seven stockholders of the company against George W. Hill, 
President, and other officers. The suit is based principally on charges of 
payment of excessive bonuses to the President and six vice-presidents of 
the company. 

James R. Coon, Auditor of the company, testified as to the methods 
he used in computing the bonuses in the years from 1932 to 1935, when he 
was Assistant Treasurer. 

The suit asks an accounting of allegedly excessive sums paid to Mr. 
Hill from 1929 on and of sums paid in various years since 1929 to Charles F. 
Neiley, Vincent Reggio and Paul M. Hahn, vice-presidents, and to Thomas 
R. Taylor, Arthur C. Mower and the late Charles A. Penn, former vice- 
presidents. 

The defense asserted that computations of bonuses had been correct, 
and pointed out that Federal Judge Vincent L. Leibell had refused to 
reap ae Rogers suit on the ground that settlement had been equitable. 
—V. 151, p. 1885. 


American Toll Bridge Co.—-Sells Properties to State of 
California—To Vote on Liquidation Oct. 30— 

Will F. Morrish, President, in letter to stockholders Oct. 4 states: 

On Sept. 16, 1940, company sold its operative properties and related assets 
to the State of California for a price of $6,092,387. Under the contract of 
sale the company retained all income from operations up to the moment of 
transfer which returned to company a substantial profit over and above the 
contract reduction from the original purchase price of $6,480,000, which 
reduction amounted to $2,200 per day from March 1, 1940, to the date of 
sale. On the sale date company bonds outstanding in the amount of 
$2,200,000, which were paid Tn full out of proceeds of sale. The company's 
cash position as of Sept. 28, 1940, amounted to $4,564,113. The company 
is now ready to dissolve, wind up its affairs and pay over its remaining assets 
to the stockholders. The directors voted to do this at a meeting held Sept. 
30, 1940, and have called for Oct. 30, 1940, a meeting of the stockholders to 
approve the dissolution. It is the desire of the management to wind up the 
company with the least possible delay and under a plan which will reduce 
taxes and liquidation costs to a minimum. 

Company an investment in the affiliated company known as American 
Toll-Bridge Co. of Calif. It is contemplated that both companies shall 
dissolve consecutively which will result in company having outstanding on 
Oct. 31, 1940, 2,931,003 shares to participate in cash distributions. On 
Nov. 15, 1940, company expects to pay te the stockholders a ial liquidat- 
ing dividend in cash of ase. per share. During the first half of 1941, fo! weal 
determination of its income taxes, Compeny expects to pay a second parti 
liquidating dividend in cash, to be followed by further dividends as soon as 

ible under sound business management which requires that the company 
eep on hand sufficient cash to meet contingent claims during the period of 
dissolution, such as undetermined taxes for prior years, liquidation expenses 


d other liabilities. 
ee Balance Sheet Sept. 28, 1940 


Assets— TAabilities— 


Cash on hand & demand & time Federal taxes on income (est.) £554,217 
te. ..----.--------- $4,564,113 | Other taxes acerued......... 25,784 
Accounts receivable - - - - ...-- 69,447 | Acct. pay. to Am. Toll Bridge 
Ctfs. of deposit pledged with Co. of Calif. (for acquisition 
surety co. in connection with of treasury shares, at $1 per 
refund of rates impounded eee ie 339,888 
under decision No. 4259 of Unclaimed dividends - - . . ~~. - 2,140 


Reserve for employees’ sever- 
30,000} ance compensation.--...-.-.- 

376,238 | Capital stock (par $1) - 

1,135! Capital surplus -- ..-.-- 


the Rallroad Commission of 
the State of Calif_.......-.- 
Investments (at cost) ...-.--.-. 


9,971 
3,379,705 
Account receivable.......-..- 23,251 








Furniture & office equipment. 4,188 | Earned surplus............. 716,999 
Deferred charges, prepay., &c_ 6,836 
, 0 ee ee $5,051,956 RUG. « anenovscdbocuubwas $5,051,956 
—V. 151, p. 2179. 
American Water Works & Electric Co., Inc.— Weekly 
Output— 


Output _of electric en of the electric pro ies of American Water 
Worke & Electric Co. for the week ended Oct. 12, 1940, totaled 55,318,000 
kwh., an increase of 0.8% over the output of 54,900, kwh. for the 


corresponding week of 1939. Comparative table of weekly output of electric 
energy for the last five years follows: 

Week End. 1940 1939 1938 1937 1936 ™ 
Sept. 21_..-54,110,000 51,949,000 42,460, 49,408,000 49,046,000 
Sept. 28...-53,076,000 52,787,000 42,999, 48,908, .010,000 
Oct. ...-54,372,000 54,648,000 43,683,000 49,429,000 49,573,000 

12__.-55,318,000 54,900, 43,681,000 48,623,000 49,473,000 


Oct. 
—V. 151, p. 2180. 
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Anaconda Wire & Cable Co.—Government Contract— 
Company was recently awarded a contract totaling $850,596 to manu- 
facture insulated copper wire for the U. 8. Government.—V. 151, p. 1885. 


Androscoggin & Kennebec Ry.—Foreclosure — 

Company informs us that payment of the principal of the A. & K. first 
divisional 6s was defaulted upon their maturity March 1, 1940. On 
Aug. 3, 1940, upon ition of the trustee, the Maine Supreme Judicial 
Court in Equity declared foreclosure of the m e, appointed Alfred 
Sweeney receiver of the property . and ordered sale of the assets for the 
benefit of the creditors. The date of the sale has not yet been set. 

The trustee has on deposit a fund of $97 ,996 represent the net proceeds 
of the sale of property under the lien of the mortgage during its term 
together with interest accumulation thereon. The Court is permitting fe this 
fund less trustee’s charges to date to be distributed pro rata among 
the bondholders. The order provides for deposit of the bonds with the 
trustee prior to distribution and a request for this purpose is being issued 
by the trustee.—V. 151, p. 539. 


Appalachian Electric Power Co.— 

The cry of invasion of State's rights was raised Oct. 12 by the Attorney 
Generales of 39 States in protesting to the Supreme Court against the Federal 
Government's attempt to regulate water power projects on ‘‘non-navi¢able 
streams."’ This brought to 41 the number of States objecting specifically to 
the Federal Power Commission's effort to regulate the Appalachian Electric 
Power Co.'s hydro-electric project on New River near ord, Va 

Asserting that the Federal Government was seeking “to accomplish 
through the courts what +r ~ re be accomplished by amendment of the 
Constitution,’ ’ the brief added 

“We apprehend that, if what we consider as a serious encroachment 
“nen the clearly reserved sovereignty and authority of the States be per- 

mitted with regard to the subject matter of this case, simiiar encroachments 

n the powers of the States with respect to other internal resources of the 
8 tes may be allowed to follow.” 

The Attorney Generals asserted that if the Power Commission has the 
right to take over operation of the Appalachian plant at the end of a 50-year 
license period, the Federal Government could prohibit the ‘ operation of 
farm lands except on condition that the owners submit to Federal licenses 
containing a similar provision with rosary to the acquisition of the farms by 
the Federal Government.'’—V. 151, p. 1713. 


Armstrong Cork Co.—Government Contract— 

Company was recently awarded a contract totaling $822,000 to manu- 
factere ammunition components for the U. 8. Government.—vV. 151, 
Pp. , 

Armstrong Rubber Co., Inc.— Annual Report— 

Company reports that there has been added to unappropriated lus, 
from current earnings, the sum of $352, 109. the equivalent of $4.78 per 
share, after providing for Federal and State income taxes, reserves for 
— extension, and additional investment in the Natchez affiliated com- 


"Th stents of $1 per share were paid on June 26, and Dec. 9, 1939 re- 


spectively. 
The company has no eae debt, and was not indebted to any bank 
bank as at Dec. 31, 


Dutotes Sheet Dec. 31, 1939 
ssets—Cash, $251,107; trade acceptances and accounts receivable, 
$251 ,057; mi andise inventories, $1, O06 784: other assets, $310,045; 
miscellaneous accounts receivable, $3,422: pa sanets s 120, $43; prepaid 
and deferred charges, $10,934: total, $2.9. 
Accounts payable and accrued expenses, ii0, 938; dividends 
payable, $23.774; reserves for tire guarantee adjustm roy &e. » $24,375: 
ederal income and excess- ts taxes, estimated, zie ; reserve oe 
compensation insurance claims, $18,057: class A stock ($2 +. per ae 
value), $24, “800; cl Come A stock (no par value, issued 59,379 shares), 0. - 
605; common stoc' x ino Det par, voting stock, issued 13,345 shares), Ped 36-396. 
free surplus, $353,178; lus a appropriated for extension of est and 
additional investment, $35 ,000; total, $2,956,143.—V. 147, p. 3904. 


Associated Gas & Electric Co.— Stanley Clarke Appointed 
Successor Trustee—L. M. Dabney Jr. for Counsel— 


@ Stanley Clarke, Vice-President and General Counsel of the Utility Man- 
ae ~~ service organization of the Associated Gas & Electric 
, has inted trustee in reorganization for the company 
2. Coane Leibell, who Is was made Oct. 14 in Federal 
Court b "Fudge \ Vincent L who is supervising the estate of the 
— ts reorganizatio 
Glarke ana alter. i. Pollak, who died suddenly on Oct. 
other" trustee for the company since last March. 


serving as he rai, 
ment, it was indicated, had the approval of the Securities and E 
Commission, which has he gee over the affairs of the Associated 
& Electric holding concern under the Public Ueiliey 


sy Company ao. 

Clarke was Pollak’s first assistant in the Associated Gas & 
lectric Spee until i August at which time he became Vice President 
ing, ane y Management ent. In his activities since enter- 


Clarke become acquainted 
th 7 wane ery een es of the situation and it was ‘thought by = 
SS = a enable him on the work e 

2S P upto carry 


It was announced also Oct “4, _~ ae Cute had a7 hes. > te the 


proval of the Federal Court “Dabney is Chief Counsel th ilities 
° ae to tilit 
Division of the Securities and Exchange and has Seen renre- 

oe ates. In requening 


a the Commission's a in ‘Clarke said M vy 
4 bney as counsel r. Clarke Dabney’'s p saewiecee 
of the soanee invol **ReCap” litigation between the 


ved 
Gas & Electric Co. and its subsidiary, the Associated Gas 
& Electric Corp., will ts fsa their trial and judicial determination. 


Weekly Out 
The Ut y* Os Ser Tho work: ented Om, 11, 
cy hee ee lectric group was 104,683 .947 


net 
waits we) Sie fo an inneane of BEAST de 9.2 a 
duction of 95,835, 077 units a year ago.—V. 151, p. 21 F183. % above pro 


Athey Truss Wheel Co.—Annual Report— 
Earnings for the Year Ended Dec. 31, 1939 


tess al maha. ceiling” adeahaaoaEes cad gaaacal “geanne’ ~~ $1301 270 
ve and gen expenses _____ ,091, 
RR RE RR Be ELIE TEA PEATE 28,812 
EE IIE LIES TIES a LE ROT 
Other income... ____- ~ ppaliadieable: dadiilastadediistattpinat qari ihininhita tata #100 oes 
ESS RRS dt ee ER Pe Oe OE PE hE Bit A 
Provides ASSIS LEN SA MEIN tt $10n O18 
Net a ed 132,690 
pe Sp La. (ines De July 31, 1936), balance, Jan. 1, 1939___- ° 24, 
RT i I SE ell eS el IE AS, Se SAA 
CIE oo nn scans cnckbtdesbreetasciocn one O50 
I $74,802 


” Assets—Cash, $114,094: ccooumte te and notes recei custom ° 
139,522; inventories, $423,951: St 000: A. — — 
14,350; fixed assets, $130,558; total. $s Le A Se 

stock (y par val value $4). P08 3 '$100,932) earned 
vey 
teinee July 3. 31. 1936) 802; total $827 Tht 150, p. 1926. 
Atlantic Refinine’ Co. (& | Subs.)—Barninge—— 
es — a 2064130 $1.7 vt 3.1300 
Loca per chespanasack © Abas 776 08 $6, 562,000 "'$8.139,000 
x After interest , depreciation, minori 
and Fe : oo aa. etion, &c., but before ty interest 


ts. 
pany states that income taxes for 1940 have been calculated on the 
basis of the most recent tax law. Due to insufficient information no provi 
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sion has Som oy mote in the 1940 figures for war losses in foreign countries 
—V. 151, p. 
Atlas cus F orge Co.—Annual Report— 


Earnings for Year Ended Dec. 31, 1939 
Net sales_.......-.--.---.--------------+----<------------ 81.636 801 





Cost of sales (exc). of manufacturing depreciation) ---.-.------- 429,926 
Selling, general and administrative expenses---------------- 89,928 
Operating profit.........------------------------------ $116,946 
Ce Ecc webeconncccecesmosessesseconcsecrse 4,4 
Interest recelved—mnet..........---------- - 22 oo o-oo - == 1,251 
ens tenes. . Wn ccnncsransicdsavsmgabanscahenroreteee se $122,615 
Depoecteton penenaseeagrnotvenncerstenseesehlaresn oo oare wet 
toc i ae alae eh ae RA a : 
Write-down of aasteealie securs. to mkt. values at Dec. 31, ’39 575 
Provision for Federal taxes. .---.-.--.-----.----------------- 7,235 
Net profit for the year. .....--..---------<2------------- ,638 
Earned surplus Jan. 1, 1939_----------- abbttakbvenimensbe 52,532 
Total cubebes. .....ocaccsscdsndqgoscacdscescsgpeweneeeses $221,170 
dd'l poten awed of Fed. inc. taxes for year ended Dec. 31, 1937 3,008 
Settlement authorized by the board of directors in the liquidation 
of employees’ accounts aggregating $12,861 by the surrender 
of 1,435 shares of the common stock of the company at a value 
of $9 per share, and provisior against a note vable of a 
former employee in amount of $8,900, secured by 448 shares 
of the common stock of the company------.--------------- 12,346 
$205,816 


Harned surplus... .. 2. - --cccccncacccceeccccoccccocces 
Dalence Sheet Dec. 31, 1939 

sets—Cash, $60,747; marketable securities (market value Dec. 31, 

1939. 510 970), $10, 969; receivables, $230,241; inventories, $474,810; other 
assets, $17,202; plant and equipment. $598. 450; prepaid expenses and de- 
ferred, charges, $8 pn AD bl ‘ de, 967.098 customers’ credit bal 
Ls —e - ra . 

0 35-16 nelaimed chec See: aaeres $49,391; reserve for Federal 


ances, $5,169; seseynes checks, 
income taxes, $7,235; reserve for mpensatioa yoo $19,131; capital 
stock (par value $5 aa share), $738, 15 ital - ae. $302, 483: earned 


surplus, $205,816; total, $1 .395,967.—V. 151, p. 


Automotive Gear Works, Inc.—A oe Report— 
Earnings for Year Ended Dec. 31, 1939 





Crete BIOE GR GEER. no cin ccn bo vecusccocvcccccsinesencssqoces $204,857 
NS GID ons hd gMa sean cb dbKanencnegeécnvescnend 114,329 
DO, cnineotebasigwe» a PR ache chee ainae dag dia 37 ,688 
Deductions from income—net.-.---- -------------------------- 9,105 
Federal taxes on income- --- --- saci thai sin ablallintn'e o% wane maeitianiliaiie 8, 
I sn ier ath ain dee rt fi ances iis ones ide ascepaiiaiaai ibae ipsms Meliediaae te $35,676 
EE, As Dc. Mbeki cd ct nmdcenussciccoseccesedees 328,839 
i ct ed eeenddnnsoensdbenndpancnnghod $364,516 
Daren BRee = = — = IS eT 
Additional Federal income tax for ‘prior years be siadiaecas nna te th 5k Me tictins a 7 
Gaaies eaened.. Dec. 31, 1608. .02cc con ocenecssconscacnences $339,444 


Balance Sheet Dec. 31, 1939 
,922; accounts receivable, trade, $74,195; debit bals.— 
cash Value of life insurance, 
erred accounts 


Assets—Cash, $32 
accounts payaole, $1,634; inventories, $281, 439; 
$21,847; + it account of — = IrenCe. a 528; 
receivable, $10,000: miscellaneo $1 ; land, buildings, mach. & 
oupipmens. 83 ony 001; deferred ace, ——_ YF Sia: tote 1, $665,524. 
‘Accounts payable—trade, ‘O72: or : credit balances—accoun 
cere. $978: Federal income tax, payable in 1940, $8,059: enon 
_ aries es and wiess. Sar AD: ener accrued taxes, s 66; preferred stock 
no par shares ; common stock ( no par shares 
ih 0,239; surplus earned, ‘599: total, $665,524. Ls 151, p. 980. 


Automatic Products Corp.—Annual a 
Earnings for Year Ended Dec. 31, 1939 


ES iil ot nas RAR he sithebbie aes ne gubmbeeine $54,605 
EE, GUI. oi nn ne cm ndeddie oc cenaneanenesoomeangeece B58 
ED no sc cnanndnenn cn addhnenssdbecinedaese ‘ 375 
' Seeee Po ihind a cckbatinbonantbantstenesssadsaniont $59.388 
@ GRO co ccc cccccccccssescesccccccescescoseues . 
Expenses PR a I AT ay a pe a pap 37,343 
Net income before loss on securities... -........---.------ $12,145 
i en ead cne bakes eh tin meen 99, 
eee TR. c cccndnesdmnsedttnensbareepanamibeennean nes $487,389 


$860, accru 
it, $1; patents, ‘$1; ‘total, $1,384,406 


1940, $200,000; accrued in z parable. 840.419; 
renter $201 308 ind accrued, $3 00}; Fesorve ye for revaluation 
$322-223;, 


‘ ti other 
common stock value), $1,125,000; in ’ 
t' and loss deficit for the ard ak 1, 1987 to Dec. 31, 
= for year ended 31, 1939, $484,579; total 
$1,384, $3. —v. tbo 
Barker Bros. Corp. —Earnings — 
wiepriod End. Sept. 30— 1940—3 Mos— 1939 











kines hate $3,218,839 $2,977,328 $8,845.266 $8,583,034 
rshed a WES BOGE EM 2 1,785,272 5,841,906 5,174,428 
Expense and depreciation 1 °118,872 1:101,045 3.273.267 3,309,741 
Operat oe $159,505 $91,011 $230,093 $98,865 
ye... 5 ampapaemesn 27 1539 23'812 85,874 47 682 
Total income.-_-_.--..-. $187 ,044 $114,823 S318 967 $146,547 
Federal income taxes... 47 885 11,799 ,700 11,798 
Net profit._.......-- $139,159 $103 ,024 $242,267 $134,749 
Earns. per share on com. 
TES CN $0.53 $0.33 $0 42 Nil 


—V. 151, p. 405. 


Axelson Mfg. Co.—-Annual Report— 
Earnings for Year Ended Dec. 31, 1939 

















RE Oe LS FE RE a ee $2,230,231 
Cost of ucts sold and operating, selling, administrative & 
ann 5 oho cans bbecdshocconccecciosndécsive 2,102,280 
Operat acinks watts tie sitiinanile hha a haeine neh mabe éon $227 .951 
Oth on Deb dewds ssnctdh dtenktsedbebed daotcotatthabiwe 11,512 
Total ingome Dittritignnsa~r~~22 ~~ ose genecoweenens samantha S238 068 
Provision for radeon Dictharinile ith hehtndhendy aay DA rhs wre wien ees .025 
Discounts fo peep iinet dtice teil ian maeneogrnthethnp tile ht mpgy Cbntdie 40,756 
Interest paid PRs cme ominnctmetenbanetian + 1,326 
Provision for Foderal and = taxes on income—estimated _ __ - 19,279 
wach al Sea 1 S880- == Se 
Pn, See ce, 2, FOP Psaccuccacccnsenesctcdas 28,539 
kon neshedbeadncenesacenseesesenedpeaneane 14,615 
ERE IE PELE II IEA 4 bas 
TS a Oe A ee ee Ea a $588 973 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $188,468; trade notes, contracts & accounts receivable: 
$253,834; inventories, $859,814; investments & other assets, $171.258° 
land, buildings, machinery and equi (less reserves for depreciation o 
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$799 ,583),, $1. ,000,566; intangibles, $4,295; deferred charges, $35,254; total, 

Liabi bilities—Trade accounts le and rolis, $199,813; yt 

deposit on sales contract, Rt a F ~ay capital stock ta: : 

86.931; cerued. Federal and. Sta (hg Ey yt imated, $19,278: 
contingencies, $11,000; capital stock (ar value $4 per sh 

B07. 344: :Weapital surpius, $247,952; earned surplus, $588,973; = 


#1307 513, 151 


Barlow & Seelig Mfg. Co.—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 





Geos 2 ER SE yelp Np tile TON Sangli 4 | Tee Spite ip. yaaa $3 332,968 
ES EER OE SOS L NER 2,416,698 
Selling, administrative and general expenses____._____________ 662,509 
ee ng eee cine a $253,761 

owe SRS ip 2 Son aN IE REE AE I EY Sas 1,986 
ERE tae Ey hE Pr ae ete Gay a et angen Bagge, $255,747 
TY OI ne ale Seok cae eu 54,000 
IRA ER i et ee yk eh RRS Gl IE Eels am beter $201 ,747 
E nen ty balance Dec. 31, 1938_.__................-- 55,055 
Adjustments of prior years’ Wisconsin income & div. taxes____ 10,838 
FE EE Re ee ae SL omen aero ane 567 ,639 
Dividends en I a ee ett ttt 
PRE R PR ET E A 36,903 
iene, ek ee as > Ones ea ~~ $414,099 


Balance Sheet Dec. 31, 1939 
$465,960; accounts receivable, $243,524; inventories, 
s2i1 91 ‘519; 18; prepaid insurance, &c., $5. ty investment in ‘American Ironing 
ropert ant and equipment, tents 
an corel’ $2; total, $1, Fag p ane ” 
Liabilities—-Accounts payable, $94,578; accrued e , $126,734; $1.20 
cumulative convertible class A common stock (par value $5), $475. 000; 
common stock ( value $1), $120,000; paid-in sur oan $82,348; earned 
surplus, $414, : total, $1,312,759.—V. 51, p. 14 


Bartgis Bros. Co.—Annual Report— 
Earnings for the Year Ended Dec. 31, 1939 


EERE ES SRE a RNS AEN, 0 Sa $954,106 
Cost of RR ie See pam © Gi RS ty eee 748 366 
Selling, delivery, administrative and general expenses______-__ 112,223 
Discounts on sales, interest paid, &c___.___._._________.___ 8,515 
I la inal oo ts atten erica hie tack mia an an te ke hes 16,891 
EEE SEE SS Ne a ot ae ee Se Oe ay alee eae $68,111 
EE, SN. ha DN «, il se aad dom eidibew nadine 35,224 
Total RS dn belieteadcheted es hel lead > et aaks & $103 335 
a a al el ee es 10,974 
EE, NE, DR BUNS cnt diese. atk iatin dian weeds min $92,360 
——— 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $2,140; accounts receivable, $112,638; inventories, $130,- 
257; paid insurance, taxes, &c., $3, ol i7; cash surrender value of insurance 
on life of < officer, $2, 450: pro nt and fs equipenent (less allowance for 
depreciation of $283,253), bees ; fot 

iabilities—N otes payable, $. cane pare, $33 ,522; accrued 
sooousss. $12,395; provision os , > ¥-- taxes, $17,072; notes payable, 
$38,3 6% convertible cumulative preferred stock, $182,900; common 
oj ock ($1 par) sie. 052: capital surplus, $287 ,136; earned surplus, $92,360; 


Basic Dolomite, Inc.—Annual Repori— 
Earnings for Year Ended Dec. 31, 1939 





Gross profit (sales, less cost of goods sold). -.-.-..-....---- ..-- $672,607 
Selling, general and administrative and research expenses _-_--_-_-. 276,300 
lg eR i i ee ec eee $396 306 
i on is ik tik eee eh eae 6,514 
IS UR el a i CNS See $493 .830 
in «. 5 dont ih Seni phobadbeiaebecnhashcaule = 27,5 
a el dt ied ede ee eal 55, 
Att ee 2. . . ce eh dee anddaabeesccteckuasne $320,299 
ESR A TS aR TS GRE LE RRS OE 1 175,000 
Ph Pan vdeadeccnchatabaunhucd >dbmh elas amd $145,299 


ee for depreciation and depletion for year 1939 amounted 


to $91,496 
Balance Sheet Dec. 31, 1939 


9215.81; trade note and 


Assets—Cash, accounts receivable, $305,157; 
igventextes, $317,9 23; investments and other fs 102 p33: proper’ 
eo $1,931,070; deferred charges 761; total, $2-- 


Estimated portion of note payable to bank-due on or before 


Dec. 31, {10° ,000; acco 
ocal sao, 3 


te Parodie. ,096; accrued capital stock 
tax, | itarenb. tne., Of $55,000, payable 10 subsidiary 
(provision for year ended Dec. 31, 1939), $55 ble to subsidiary 
company . ; provision for cont mortgage note 
yable, $1 {000; reserves for repairs ‘kiln lining, 7,293: capital stock 
value si). 3 $350.000 capital 29; earned earned surplus 
—_ pril 1, 1937), $18 904; a ig '$2,959,054.—V. 151, 
Pp > 


Bath Iron Works Corp. —Earnings— 











Sa Dae 1939 1938 1937 1936 
Cost w ge - 
pirned during period $15,025,942 $8,607,549 $8,292,937 $6,746,460 
Cost of work performed pest ‘ gt Sy 
fetidwdns 14,209,680 8,434,711 8,364,209 6,426,213 
Profit on operations.. $816,262 $172,839 loss$71,372 $320,247 
Be ithe 92,4 83,177 119,556 1,707 
Total income__._____ $908 ,757 $256,016 $48,184 $321,953 
Total deductions f 
eetiiitdenmeeadio 73,125 22,981 25,592 45,598 
Prov. for Federal normal 
| (RTI «174,929 «57,516 2,173 47 ,524 
Net income......... $660,703 $175,519 $20,419 $228,831 


x Ineludes provision for additional Federal income taxes for 1937. 


Balance Sheet Dec. 31, 1939 

Assets—Oash , $1 .228.110; secounte seecivatto from UT. 8. Government, 

1,533,532; estimated amount receivable from 8. Government for 
nna of completed work (requisitioned $162, 008 on Jan. 16, 1940). 
1,186 571; accounts receivable, $4,723; work in progress, 
ont om (ess valuation reserve 
2 $1 27.305: assets (less reserve for 
depreciation Or $035,021 621). S142 421,699; deferred to operations, 


+724; By $6,174 
ofr ais Accounts pa eg pete poralie S om Trot 
), ,000; notes paya ank of the Manhat 
Federal ome stock tax accrued, $5,100; Federal income taxes pa 
in 1940, $11,599; Federal and State unemployment insurance old 
benefite taxes, $54,354; accrued payroll, 214; roquisisions Paid and 
ed for payment on a contract (less cost plus estimated 
t thereon to Dec. 31, 1 oH 1019; long-term Hebiiee. 
additional eral income 7 


taxes for 193 
,007; common stock | pl Par), $418,973; surplus, 


i 


$495,7 "reserve fo for 


and soos 
weit 4; total $f $6.174,293.—V. 151. D. 
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(The) Bastian-Blessing Co. (& Sub.)—arnings— 
Earnings for Year Ended Nov. 30, 1939 


Gross NS ERE IIR” PEE SM CLIT $1,542,098 
Other ER ads ada ta bdieahloiieeinds ith ai aati hk dinsaie ipihd de ie 149,717 
OE OI aii. iain hte tat innisdt kee Kins nig acs itis tidal $1,691,815 
Selling, general and administrative expenses and provision for 
Siseien tes Weleal tales to Gens ono 
Se I a inane ks bb dS ds wash aS Seb tees $567 ,467 
Earnings per common share...._.................-.-.-.---- $3. 
Dividends o et ee PORES GHDE, «. - cikcin po ots aneanneenes 41, 
Sep P aes Git GI OEE piste oe occas stuciveteniaweetens 399,7 


Note—Depreciation charges, included in profit and loss above, amount to 


$70,453. 
ye bene Sheet Nov. 30, 1939 
Assets—Cash, $176 and accounts receivable gow = reserves for 
losses and pata he ag $1 moet 986; a $1,184,82 


value of officers’ life insurance, $95,167; other assets, $27.4 482; xen ongone 

(less reserve for depreciation of $605,702), o6¢5,827 property 

operations (less reserve to reduce to ted realizable vee, 3 752: 

patents (less reserve for amortization of Se coe ,091) , $10,836; total, 2,550 
Liabilities—Trade creditors, $153,41 mers’ credit , $32,- 

118; accrued bonus and commission , $73,712; accrued perty an 


wages, 
other taxes, Se. $52. Aa accrued Federal taxes on income, $ y .900; are: 
dends payable, $77 bank loans, $200 ,000; pet tg incom 
$5.50 cumulative A 4B. stock (6,085 no par shares), $608, 
stock (173,825 no par shares) 9,125; paid-in poe $729, 628:  eneed 
surplus, $514,720; total, $3,562,550.—V. 150, p. 2036. 


Bathurst Power & Paper Co., Ltd. (& Sube.) —Earnings 
Years | ng Dec. 31— 1939 938 

, | | SRR erg AE ee eee eee $3,634,024 $3,308,887 

3,055,373 2.666 996 























Profits from operations.____._..._._....___-.. $578,651 $641,892 
Non-operating revenue.___......___.--...----. 21,990 18,966 
Fn i Sonne nen $600 ,64 $660,858 
titans. cibhs end en oe dbae= dha ts 90,760 89,151 
Provision for depreciation and depletion ___.____. 415,472 386,312 
Net profit before taxes..._...........-...-.. $94,409 $185,395 
Profits of subsidiary centile. ‘g epiperts cae __ 3,026 1,872 
CE ci aii cds wns ad cidiece «ova $97 435 $187,267 
Dominion and provincial income and profits taxes _ 16,238 34,225 
Net income for the year_..............--..... $81,197 $153 ,042 
OE BR. 3 > Sy 0 LE 100,000 108 ON 
Earnings per class A share.._..........__..-.--- $0.20 $0.3 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $s LAabtlities— $s $ 
SS eee 692,013 608 ,439| Accounts payable 
Marketable securs. 160,491 54,753 & accrued liabils 620,538 392,903 
Acc’ts receivable.. 616,667 341,709| Taxes & stumpage 
Trade deposits -_- 26,283 28 260 ee 1,872 62,017 
Inventories_.--.--. 1,404,014 1,595,722 oo for Domin’n 
mapeeg.cntessee i. C® CE EBMEB vecntcvcine 16,714 32,041 
operations - - . . - 223,103 227.800 naneees eee than 2,379,451 1,992,376 
operties __...-- a 424,297 15,100,798) x Class A stock... 14,400,009 14,400,000 
Invest. in assoc. y Class B stock... 840,000 840,000 
other oA meh 44,503 44,503| Earned surplus... 457,644 476,447 
Deferred charges - - 124,848 193 ,802 
Wicneddduans 18,716,219 18,195,785 Rie Race sie emi 18.716.219 18.195,785 
x Represented by 400,000 no-par shares. y Represented by 300,000 
no-par shares.—V. 151, p. 1887. 


Battle Creek Gas Co.—Bonds Called— 


A total of $11,000 first mortgage 3% % bonds series C, due Nov. 1, 1956. 
has been called for redemption on Nov. 1 at 101 a | NS wy: - interest 
Pa ane pig" Te at the Harris Trust & Savings Bank, Ohicago, Ill 
—v. ‘De " 


Baxter Laundries Corp. (& All Subs.)—Annual Report— 
Earnings for Year Ended Dec. 30, 1939 


Operating profit..........-- PROC LEE COP Daan! Seeman he $220,242 
Payroll tui Ona, a aie 2G EA inte Se a whl <li ie ek lot RS, ik Na 60,933 
SEEPS ALLE LLL AEA I 0 EEN $159,309 
Other income, nn I I ee ee 972 
I Ro oe ek ten ee renee onan aimee annie $160,282 
DSS Se I, caw cetkcedewesenecdscascasahacunt 125, 
Interest on bo ELE I OE TET tare as ~ eee 42,718 
Loss before dividends on prior lien preferred stock. -------.-- $8,380 
Diy. on prior lien pref. stock of Fourteenth & il. os ies 2,304 
66 16GB. ooo cbsed peranscdeeccnsecoccsntntiinndisseane $10,684 


ee ae 30, 1939 


Assets—Cash, $251,299; accounts receivable, less ay of $22,550, 
37° 92: inventories of su cS ra oe, S, S: 
and patents, § Deee ‘aotected charzes $33 860 $2,576.88." 838." 


Liabilities — on eguip- 


secured i 
Noves parable, wa aes pam tat 


3123 356; accrued taxes. terest and ot pares az 
5 oer ne fund os ny “on principal ee marai Ree 
reserve f for general com re Te zl: capi 8 (faP surplus. $841 . 


lo 
common stock (par value $1). $36 $1) =o $341, 
of Fame Laundries, Inc., since —y- = 14, Corp $18,204 $70, ‘eat tot total, $2,576, 538. 


—V. 142, p. 4168. 


Belden Mfg. Co. —Earnings — 
Earnings for Year Ended Dec. 31, 1939 








noe tea aang cena een ag ee 43H 
SOE ee cnenorann-~-nnen tans noresonnseeredso> EEE 
Profit from DD..0660ed nhbhinte on talis cians ,830 
Fa. inmeuvammenmneeerensattin sais. “5-388 
ee Ty ee eee 
EieRt® GORMONOER on neces cocerececcoer panes oseanecesen epee a et 
Provision for Federal income taxes_.................--.-.--- y 
PROVEEER TEP COMTERIIRIEEB < 6p ccc paccpsapenpesccacccapecvcqans 14,266 
Mab wbet EF GO PEER cnccddecescescgeenpr caneonpestes $304,453 
We ES a Sactednnccacacehessseccancccscente 73,748 
SE. 8. cet oedde> odd pesecinnshéseboncnshaseue $378,201 
DRE Btn po newécatnoedinenslestacnneateungneiiind 144,928 
x Includes GeuRption. administrative and general expenses and taxes 
other than Federal income taxes. 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $158,938; United States Government bonds, 500; notes 
end accounts ake able (I (less reserve for losses of $60,499). eee in- 
purenas®’ esnieants $1 he 4 
nd other assets, $48 8,549; reserve for 
1 T9396. a3). § $1,300,381; deterred chesgte ges, $80,956; total, $3,631,142. 
: accounts yable, $201 0g: 


vance ae aN 433; 

970; other current liabilities, Soe a77, poe bens reserve, 

stock ($10 par), $2.41£.470; earned surplus, $535,004 es Be é jena! 142. 
—v. »P. : 
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Beech Aircraft Corp.— Backlog Increased— 

With orders for two $60,000 twin-engine Beechcraft monoplanes, from 
ppectete Auto-Lite Co., Toledo, and the Evening News Publishing Co. po-0 

tm hg _ use as executive transports, this corporation’s backlog has 
been increased to $22,361,110, the company announced on Oct. 16. Of 
this backl $21,373.101 is for training planes for the Army Air Corps 
and $324,7 795 is for utility trans aves Ser the Navy. 

The new monoplanes order y eight persons at a cruising speed of 
220 miles per hour.—V. 151, p. 


Beech-Nut Packing “ oe 


Period End. Sept. 30— | 1940-—-3 Mos.—-1939 1940—9 Mos.—1939 


CRN ob ones ees do 93. a 9.930 $755,939 $2. 947.005 $2,078,388 
| RAE are 1,559 632,652 2,142,617 1,726.707 
z Earnings per share-__-_- Ont 56 $1.45 $4.90 $3.95 


x After charges, but before Federal taxes. y After allowing for estimated 
Federal] income taxes (and in 1940 Federal excess profits taxes based on 
Second Revenue Act of 1940) and preferred aevidende. z On 437 ,524 shares 
common stock (par $20).—V. 151. p. 980. 


Bell Aircraft Corp. —Larnings— 
Earnings for the Year Ended Dec. 31, 1939 


Sn nittint atin a coibizkthalee Rb bitin rd abiippiaadkdemenee $450,438 
Cn cnt asndeccnesaeeebeninbaieddosmhaams 440,625 
EE: cp cotatetkh conde tpn deakei babes wnt $9,813 
TD ee apicbns skit minkscn ck wea edibmnmé wx 4,341 
Daihen is haibhewk scecdeh ibaa sehwewwhtewee $14,155 
Loss on operation of airport.___....___- kp hiares abdae ees sited aeaaice 3,401 
Provision for Federal income tax...............-.......-..- 1,550 
tel i de cenbowes $9203 
Se er GD BI ckedactcsdedotcdcaciwoccecnerce $0.03 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $213,069; accounts receivable, $15, gk cash surrender 
value of life insurance, $4,644; inventories, $1,257 968: fixed assets, at cost 
(less reserve for depreciation of $93,163), $462,994; airplane design rights 
and drawings, $1; rred charges, $513,384; total, $2,467,587. 

Liabilities—Notes payable, banks 000; accounts payable, $42,056; 
accrued wages, taxes, &c. i $67, 101; provision for a income taxes, 
$1,707; common stock ($1 par), $250,000; paid-in surplus, $1,882,590; 
earned surplus, $124,132; total, $2,467 ,587.—-V. 151, p. 


Bellanca Aircraft Corp. (& Subs.) —Zarnings— 








Calendar Years— 1939 1938 1937 1936 
Sales of planes, &c., net. $204,350 $1,340,777 $1,591,520 $218,012 
Ce OTE. nedonecme b234 409 2863,689 y1,320,616 202,272 
Sell., admin. & gen. exps 173,175 264,850 54,220 43,452 
Other income charges __ 5,724 a43 ,764 x99 ,706 39,801 

Profit before other in- 

tt: [lo nccoses loss$208 ,959 $168,474 $116,978 loss$67,515 
Other income. ........- 2,697 4,171 3,287 5,480 
Profit for year_.....- loss$206 ,262 $172,646 $120,265 loss$62,035 


x Includes amortization of experimental and development expenses, $61,- 
123; obsolescence, $2,058, and Peron for Federal income taxes as follows: 
Normal and excess Profits, $27 328; surtax, $871. y Includes maintenance 
and sopels. $14,307: provision for depreciation, $14,901: and taxes, $10,150 
z Includes maintenance and repairs, $17, aed provision for depreciation, 

14,548; and taxes $13,867. a Includes provis a for Federal income tax, 
800. b Includes amortization of experimental and development ex- 
penses, $74,714; excess of cost over market value of inventories, $7,800 
provision for de epreciation, $2,473; taxes, $5,819, and obsolescence of mate- 


rials and supplies 
Consolidated Balance Sheet, Dec. 31, 1939 
Assets—Cash, $278,158; accounts receivable (less reserve for — 
accounts of $541), $4,837; inventories, $137,016; other current 
$11,891; claim receivable, $6,419; investment (at cost), $220 pro pert. 
plant and equipment (less reserve for depreciation of $165,084) , $363,633: 
tents, trade-marks, &c., $14,520; deferred charges, $103, 741: total, 


0,437. 

Liabilittes—Accounte payable, $15,000; accrued liabilities, $13, cd, 
customers’ deposits, $3,250; long-term debt, $87,165; common stock 
$1), $229,650; capital surplus. $983 465; earned surplus (deficit), $411, we 
total, $920,437.—V. 150, p. 1129. 


Bethlehem Steel ee —Government Contracts — 
ba pmowins units of this company were recently awarded contracts 
he U. 8. Government under its defense construction am in amounts 
indicated next to name of unit: Bethlehem Steel Co. (Risdon-Union plant), 
aa J be ong we . aes fecilistee, sa ono Gevergpent —, ‘ 13.000; 
nt ngeles ‘ore River pat uin ass 
$13. ioe a te Staten Island plant. Staten Island N. PY 3 706,000: and 
unspecified plant, $23,607,700.—V. 151, p. 1271. 


Birdsboro Steel Foundry & Machine Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 


<i cc ueils nb diménd Jobe bebe dd eneblidune ou 
ESE Sis Sa ee MARRS ele ING, sant LG Ra + 74g. eet 
Selling, engineering, general and administrative expenses an 
royalties and com cis acdt tenth antdeitetewenid tiie sale see 366,440 
t ilies a a he ee a he ee ee ee 6, 
Ee AP RN TREE CH le hie eli ph a ETAL ae 020 
annie ds 8 
reciation ome a aaséctinntion Stas cheeiheeienasinetilaid tania tenes bail Dbtad dade wil $770,068 
pe a ae RS 2 aa lhl i DEON SE atic 37.790 
a a a nn Ba ne ee 13,455 
Federal and State income taxes (estimated)._____.___________ 18,685 
ik il ibid a knee a ao ccutea ks $69,824 
IS i a 30 000 
ve AUD CO ins thats he, aidiiniam abides itlesedniblneiee $0.35 


Balance Sheet Dec. 31, 1939 

sets——Cash , $188,573; notes and accounts receivable (net of allowances, 
$0. 395; inventories (cost or market), $811 445; investments (ext cost) 

oti oe Re from officers and employees, loans advances, $4,61 
plant and equipment (less allowance for ores ation of oo. - 
toa 300) $1,478, 507 ; prepaid and deferred accounts, $86,158; patent license 
ts, at cost, less amortization, $43,165; deposits in cl closed bank and 
accounts (net of allowance for estimated loss), $2,690; total, 


982,609. 
M Etabiliice—Noves payable, $190,000; accounts payable, $248,577: 
» $130, te notes payable bank (due serially $45,000 ‘each 
June 1 ‘and D Dee! 1), $315,000; allowance for repairs, $497; allowance for con- 
tingencies, $16,791; common no par }. $400,000: capital 
ourpius, $1,147,618; earned surplus, $533,978; total, $2,982,609.—V. 151, 


Blue Ridge Corp. (& Subs.) —Zarnings— 
Income — 9 Months Ended Sept. ee 


1939 1937 
Sagemse Dividends. - o- 9, 1000, 098 $1,069,646 sai 995 x$1,389.474 
63 .300 99,478 


agai 183-300 154/225 "168.356 

Total income....___. 31.239.968 “$1,169, 124 $906,220 $1,557,530 

Inbentee on bank loans__ 30 343 93:775 5 = 706 Se 
Prov. for normal Federal . 

pe ado IA Ripa, GD 19,800 9,200 

income._...___. es 010,674 ~ $891,559 aro $ 
Piividenae neha pat 879 a - areca 
Cuumntdiah- |S ENASS Cs OS) 


x Includes $22,000 4) ye stock dividend (taxable). y Net Ame under 
agreements in connection with 
capital stock of Newport News 
OS Gee 


urchase and sale by other corpo- 
rations ipbuilding & Dry Dock Co.—V. 


151, p. 239. 
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Bonwit Teller, Inc.—New President— 

The election of William M. Holmes as President and of Abraham J. 
Schuel as Vice-President of this compa 7 was announced on Oct. 16 by 
the board of directors. Mrs. Hortense Odium, who has been President 
of the store for the last six years, was named Chairman of the board. 


—V. 150, p. 682. 
Borne Scrymser Co.—Balance Sheet Dec. 31, 1939— 
Assets— 


Real estate, plant & equipment, less depreciation. ...---------- $238 ,238 
Merchandise as per inventory------------------------------ 269 873 
poo end acsounes receivabis... .. .....- 22 cncecceccccescce= 183° bes 
Treasury stock (5,100 shares)........---------------------- ,50,167 
U. S., State, municipal and other bonds----------.---------- 484,126 
EE 6 ios a chanel cbdnncnsdencssudenncchencmenth 21,350 

ee 6 On Ree habe dbee db eT OCR ede aban eal $1,328,740 

Liabilities— 
, .  s wn nm cacdasbaddubhesenetieonedanekeotae $12,763 
ef ee ee ee 531 
1 cei bree ahieptnaieees an arin ae ahahieaaaabiemaete aie eile a 108,214 
CE one nenh died netheehcenbwbnhenhnntiRbeamaaaaeam bape 207 ,232 
esr SA ee ee Ee ea aS ee A 1, 

ae i el iced dae lenin ieee agen ede ee a $1,328,740 
—v. si. p. 542. 


Boston Herald-Traveler Corp.—Earnings— 
Income Account yor Year Ended Dec. 31, 1939 
Circulation and advertising revenues less returns and allowances-_ $6,878,264 





Operating expenses (incl. $226,437 plant depreciation) ..-...-.-.-- 5,921,905 
Ds Gite Gn. oo tne oettataenssnabeeseead $956,358 
Other income (incl. $25,801 of the 1938 provision for doubtful 
SOSSUREE. Gh TNE PREG. oncctandasdssccccnscsencené 44,444 
Profit from operations and other income_--.--~-.......---.-- “$1,000,802 
Provision for doubtful accounts and other charges_...-.-..-.-.- 879 
Provision for Federal income tax. .. .. 22... < ccccccccccccccces 168,000 
Net profit for the year............---------------------- $778,923 
Oe) ey ea er 5,055,831 
a aE ES OE SE $5,834,754 
Se I on, . .  estiinéeneaneninnne san 766,414 
Se. ek: Ga, Beat bia as des cbucttlobdadentbecticcocké $5,068,341 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $777,032; accounts receivable Gers g, 046.310 allowance for 
doubtful accounts), $724,937; inv a OSS lene investment in real 
estate, $220,700; Associated Press bonds, iand, building, pmacningy 
and equipment, at cost (less allowance for pane ho $1, 786 587), $3,015.- 
608; deposit premiums with mutual insurance com anies, $11, 303" prepaid 
insurance, rentals and license, $22,484; reference ibrary 51360 total 


$5.627.8 
(Se ereble and accrued items $191,684; dividend 
ozable Jan. 2, 1940, rovision for Federal and State taxes, 
8,903; common stock 400, obs ares, no par), including treasury shares, 
37 + itt surplus, $5,068,340; common stock held in treasury (16,793 shares), 


Dr$125,782; total, $5,627 ,857.—V. 149, p. 3403 

Boston & Maine RR.—Bondholders Urged to Complete 
Exchange— 

Bondholders who assented to the plan of exchange, but have not yet 
turned in their bonds for exchange, are forfeiting the use of the cash, 
and will not ve in position to claim their Jan. 1 interest next year unless 
they take steps to complete the engpenge ye price, to that date, according 
to a statement issued Oct. 18 by W. owbridge, Vice-President in 
Charge of Finance. 

Mr. Trowbridge’'s statement disclosed that of she nelees of $96,567 ,500 
of bonds who assented to the plan, all but holders of $1,422,500 have made 
their exchange, accepted their cash and new bonds or hele amount in new 
bonds, according to their options. 

“Those bondholders’ who have not exchanged their old bonds,’’ read 
Mr. Trowbridge’s statement, * 
them, and if they do not conclude the transaction prior to Jan. 1, they will 
not have in hand the new coupons to cash for interest which will ‘be due on 


that date. 
“It is to the advantage of all bondholders who assented to the plan “ 


onehenpe to consummate the transaction as quickly as possible—V_ 151, 
P. 
Boston Worcester & New York Street Ry. Co. (& 


Subs. )— Earnings— 























Calendar Years— 1939 1938 
Total a ea eee ee $540,587 $499,854 
Ticket commissions paid... ..........--..----.- 2,441 2,585 

RET BOUND. co tosnccnnenceses tbnctmaee .146 $497 .269 
special PT win ckdeandes nesdesecnsoosu 21,767 15,360 
Oe SS ee a ee 722 3,990 

Total revenue es transportation --_--....-.--- $564,635 $516,618 
Station and bus wed ty ene abbphpowatbcastinae 4,535 3.770 
Rent from build _ and other ae 10.813 10,826 
Ticket commission income- ------.....--.-.----- 4,497 4,681 
Miscellaneous hg petnii¢alnme Ab deameneg a swt 740 667 

Total ay PED. bdnood coakensces sme $585,220 $536,562 
Maintenance of plant and equipment ------------ 64,73 65,319 
Operating garage Ss dnhatnds cocceusddnen 86,9 87,096 
Pcie deshienocvdeouciepeencousn 149,940 141,472 

FER Pn 2 oo has cbs wodercocsdiecess 8,463 7,580 
Administrative and general expense - -- ----~--- aad 75,494 76,787 
Sad ce cawencdncceededanececccetscnd 82,671 82,162 

Net revenue from operations-----.-.......--- $116,933 $76,146 
Taxes and Dc éhnk<ccdnubawievvnndine 45,494 34.774 

ES Ee eta ee $71,439 $41,372 
EE BN oc neddnencectnicboccoes 687 513 

tt i ce cs Kec estnatnkbaeneenesecce $72,126 $41,885 
ned tle hadi ob mes A 25, 28,479 
Interest on real estate mortgages_______..._.._-- 5, 6,338 
Se Se ee ows:  - weal 14 
Amortization of expense on funded debt_._____-_-_- 117 138 

BE Se ctbisneddebindsnctvitenbaneadon $41,429 $6,916 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Plant and oo ent, O508 470 investments, $247,900 h, 
p> Fi 786 special deposi cits, $19.4 458; ry and 0 ‘oa 
accoun 








$2 supplies, $18, 
aa expenses, 37.239" pa debits, $2,104,651; total 558651. 
pref. stock, $713, ,01-202. 700 
fended debs. $631 300 audited accounts $17.680 
ep ee a a 
a ° us, . 
$3 .356,651.—V. 150, p. “ 
Boston Personal Property Trust—£arnings— 
mccietemvaltaswme  patane ‘34.415 $30,387  xd0e8 
ncome ved for year , , J 
Commis. exps. and int_-_ 3,576 3'aat 2,808 mes TA 1 
Weltinda weak nsedcaes 1,552 1,457 1,219 5,752 
Net income ----- ~~ $42,336 $40,136 5, 
i aM ae 41,738 41.738 vi 388 S330 'ba7 
SS ee sur$598 $1,602 $6,378 Nil 


x Includes $1,900 transferred from surplus income a acoumate prior 
to 1936. y Includes extra dividend qmeuntng to $62, ce 








Volume 151 
Balance Sheet Sept. 30 








Assets— 1940 1939 | Ltabilities— 1940 1939 
Cash in bank... .- $59,681 $47,444 Div. pay’le Oct.15 $41,738 $41,738 
Divs. receivable --_ 23,040 23,245 Accts.pay.(met).. -...--- 6,366 
Invests. in secs... 4,216,350 4,320,498 Accrued liabilities 7.320 6,874 
Prepaid expenses & Capital shares.... 3,953,025 3,953,025 

deferred charges 1,249 1,125 Paid-in surplus... 239,890 239,890 

| Loss on sale of se- 

| curities (net)... 342,973 236,926 

| Surplus income... 401,320 381,345 
weesh awe neue $4,300,220 $4,392,313; Total_......-.- $4,300,320 $4,392,313 


x Represented by 260,860 no par shares.—V. 151, p. 689. 


(E. J.) Brach & Sons (& Subs.)—Earnings— 
Income Account for Year Ended Dec. 31, 1939 
Gross profit from sales of merchandise, incl. miscell. income.... $1,817,840 


Selling, administrative and general expense____........-.---- 1,045, 
De ER GRe as 2 i ee a dees cidekedendeoaka aie 121,065 
Federal taxes on income—estimated._._...............-.--- 119,934 
I ci cc a ee ee aa $531,311 
Deduct an! dividend ($1.80 per share).................... 341,330 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash, $761,350; marketable securities, $690,380; trade accounts 
receivable (net) $385,190; inventories, $1,206,755; investments and other 


assets, 05; property, plant and e uipment (less reserves for depre- 
ciation aot $1, 446, 16.439). "s2. 096,785; deferred charges, $28,171; total, 
Liabilities—Accounts peo. 74,750; accrued Federal, State and 


local taxes, &c., $69, 336. rovision for employees’ nsions, $10,000, 
Federal taxes on income a: , $115,100; reserve for cont ncies, $54,489, 
common stock (no par; stated capital $15 per share), $2,846, 250: capital 
ey $113,633; earned surplus, $1,553,376; total, $5, 236,936.—V. 150, 


Brandon Corp.—F£arnings— 




















Years End. Aug. 31— 1940 1939 1938 1937 

Operating profits - ~~ --_- $503 ,640 $287,729 loss$83 ,338 $850,725 
Painting ills ae as ee ha eee 69,765 
Income from investments Cr6 387 Cr4,070 Gaus (iw ® waween 

aan 8 §6«anassn ~ saber 2° ee ers 

Dc ahtnhbbatds iaiiatiiend <a pera 2 ee 
Depreciation --_--..-..-- 212,285 241,420 237 ,384 229,486 
Income taxes_.....-.-- 59,635 eo canes 101 432 

PRED. nncccrcnso $238,107 $36,179 loss$319 ,456 $450,043 
Previous surplus__----.-- 585,164 643 ,361 1,057 ,736 1,015,792 
Profit on retire. of stock— 4,019 2,286 1,310 225 
Reduction in inc. taxes, 

SS Msi cccwcccs oe: .-saekess: webede 15,554 

Total surplus_-_-.---.-- $828,178 $681,826 $739,590 $1,481,614 
Dividends paid--.------ 158,085 94,581 96,229 400,715 
Te re enen «ca 0 eee” ~ “Seka  nebeee 23,161 
Income tax prior years.. -.--.-- Re +; steee  —paemke 

Surplusend of year... $670,092 $585,164 $643,361 $1,057,736 

Balance Sheet Aug. 31 

Assets— 940 1939 Lhabilities— 1940 1939 
Be acacaceas $3, 738, 633 $3,694,354] Preferred stock...$1,292,700 $1,347,300 
eS 6,051 193 ,625| y Common A stock 3,342,900 3,342,900 
Accts. receivable_- 100; 089 277 ,654 | Notes payable---- 105,000 469,750 
Inventories ...... 1,315,388 1,794,439) Accounts payable- 99,389 100,494 
Investments _.._- 740 26,260} Accruals......... 160,988 119,201 
Unavailable cash Res. for conting’s- 84,991 84,991 

on deposit... --. 1,337 J 34) . =e 670,092 585,164 
Deferred charges _- 73,822 54,393 

TOG atedoness $5,756,059 $6,049,801 TE ccibsucase $5,756,059 $6,049,801 


x After depreciation reserve of $5,429,537 in 1940 and $5,217 ,415 in 1939. 
y Represented by 33 ,429 shares. WV 149, p. 4167. 


Bridgeport Machine Co.—£arnings— 





9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Sales & rentals (incl. re- 

ceipts from oil & gas 

os awe tome $2,330,293 $3,304,657 $3,406,946 $6,056,939 
Cost of sales and rentals 

(incl. oper. expense)_. 2,436,976 3,476,746 3,391,869 5,470,447 

y Net profit_____-_- lossx$106 ,683 loss$172 ,089 $15,076 $586 ,492 


x Included in the above loss is depreciation and depletion of $150,143. 
y After all deductions, incl. depletion and depreciation. 


Comparative Balance Sheet Sept. 30 











Assets— 1940 1939 TAabtlittes— 1940 1939 
Cis etsnaddans $258,303 $269,185| Notes payable.... -...-.- $500 ,000 
Accts. & notes rec. Trade accts. pay., 

(less reserve)... 1,180,190 1,439,435| not due........ $218,375 152,589 
Inventories (less Miscellaneous -... 36,894 50,987 

reserve) ....... 1,397,401 1,865,083) Notes payable (not 
Property in course current) .....-.. 595,000 1,000,000 

of liquidation. -- 89,624 100,350| Pref. stock, 7% 

Producing oil prop cum. (3100 par). 711,550 711,550 

(et cost)....... 709,490 826,851| x Common stock... 2,328,048 2,463,186 
Permanent assets 

(less reserves)... 226,283 326 ,664 
Deferred assets... 13,783 17,991 
Other assets...... 14,794 32,754 

TD ansceused $3,889,867 $4,878,312! Total ......... $3,889,867 $4,878,312 


x Represented by 263,700 no par shares.—V. 151, p. 406. 


Breeze Corporations, Inc.—LZarnings— 
(Includes Federal Laboratories, Inc., and Essex Tool & Die Co., Inc.] 
Consolidated Income Account, Year Ended Dec. 31, 1939 





Se Ge... 1 hem enema ahbsrandens atews $2,921,574 
Cost of sales (including depreciation of $47 ,419)....--.-.------ 1,969,669 
e.g bi nose cnctndentnpece$ossosessve $951,905 
Commission revenue (less related expense of $5,840)-..-..--.-.-- 25,723 
CN DU ck cdutidddndnsedgadndatnigewtunebeedineas $977 ,628 
Selling, en: a , general and administrative expenses (inc 
legal and other exps. , $123,537, largely of an extraord. 2 758,773 
Profit from o PE ..0cncédanténdtesgbabtmanktiaoann vase $218,855 
Other income— interest, discounts, royalties, &c......--.-.--.- 12,510 
oe ef pbc md iteetnta oon eteneh bel $231,365 
Rs candondaddccodcndorsedéivespaebbeneen<apen 54,239 
ee NN, vinnie dus mendoensnss capes ttedabs séebgaade ss $177,126 
RS Ns 6. bw ccd dccccocccnsccsecnssscssecsqece 6,158 
Gross earned s ——> te alc ts ence cach tna satickaodia taehgiiia tnd tnd $183,285 
Provision for add’l income taxes for prior years & int. (net) 31,366 
Dividend paid on common stock.........--.---.---.------ 161,512 
ee BP Ga PE cc cecthce can rcepedtgoeseagecegactooes $9,593 
Deficit from operations, Jan. rT 1939 (since Sept. 30, 1936)-~-.-- 23,799 
Deficit from operations, Dec. 31, 1939...-.--...-------.-.- $33,391 


Consolidated Balance Sheet Dec. 31, 1939 
,186; accounts receivable (less reserve for doubtful 
sof $20. 556). $373, 243; de ts on merchandise purchased for 
te 431; inventories, $724,611; poe cash (contra), PYgi2. 534; in- 
values, $3; property (less 


a KR oe erilioted companies, at nominal 
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reserve for depreciation of $236,770) , $262,810; B58! tot $30,375; goodwill, 
$2: other asscts, $98,286; deferred charges, ok, sonal. $i “O74, Ler 
Liabilities—Note payable to bank, oo Ravens 
$230,020; Federal income taxes, $129,068; acoreed liabili ties, $66 247: ; 
other payables, $14,351: funds of stockholders held subject to lien of U. 8S. 
Treasury Dept. (contra), 42,534; minority interest in common stock and 
earned surplus of Federal boratories, Inc., $1,058; capital stock ( $1). 
$323,023; capital surplus, $1, 146. 230; deficit from operations, 391 
total, $1,974,141.—V. 149, p. 4020 


(J. G.) Brill Co. (& Subs.)—Bernines— 








Calendar Years— 1939 1938 1937 1936 
OE actin ia bin omnine y$6,498,781 $6,464,930 $8. 616,431 $6,940,065 
Cost and expenses ---.--- 6.814.709 6.599.307 8.154.619 6,799,226 

Coasting geet piste 2$315,927 Sar 376 $461,512 $140,839 

ik ade hipaa 81l 191,981 36,998 
Other oa ay (net)... TES >) nema. idence) Se eneees 
arene Gara.  “ eannns” ~“''deendce’° oo Cr51,179 
be SS ee eee ee x112,200 x12,500 

Net profit........... 2$331,309 2$133,565 $541,593 $216,516 

x Including undistributed profits tax. y Includes $5,041,323 of sales 
to affiliated companies. Of this am motor coach sales t 


$4,291,252 were made to the A. Motors Co. (Del.), an ia 
company (and sold Ft) no pe of which product appears in the inventory 
of that company at z Loss. 
Cinsaminad 0 oe Sheet Dec. 31, 1939 

Assets—Cash, $921,766; notes receivable (net). , $102,527; accounts rece 
able, customers (net) $74,546; due from affi _ companies, $592.3 S07: 
inventories, $2,695,656; marketable securit ies, $158,371; prepaid ye 

9,841; invest ments, $304, 147; land, $1,130, 107: 158 ii 8, machiner 
equipment net), $2,763,297; investment in ‘idle’ Plants, $373,052; de hered 
accounts, $49,718; patents, $1; goodwill, $1; total, $9,175,429. 

Liabiliites— Notes To 38" $400, 000; accounts p: rpayable. $5 $545. 732; ac- 
crued accounts, 9; due to affiliated com miscel- 
laneous non Ny $55.9 7% cumulative preferred stock tsa -000 
common stock (8100 oa. aso, 300; Mieficit, 1,494,766; total, $9175 499: 


Brill Corp.—Earnings— 
{Including Underlying Companies] 
Consolidated Earnings for the Calendar Year 1939 
FO Bis, nck Agnes 40cebddetar eine dnasetasnanennh dann $8,116,098 


rk citiinacttin dati thnn daalaaiien chains candaren 8,238,062 
Loss before other income, other expenses, &c__......-...-.- $121,964 
CT Ns dc Ki detintpenindabseedene adie énhewsied 181,069 
Income before other expenses, &c__...............-.-..-- $59,105 
RR pee EE ee ERS ey a 425,518 


Provision for Federal income and excess-profits tax and State 


PE i aatswhssndd cnshuceddarnabbanababeesbunaduacie 52,546 
SR SE Se POE in ind scndcdbsthencesdvsnehugdebanneans $418,959 


a Including operating, selling, servicing, administrative and general 
expenses and depreciation for the year. b Including interest paid to affil- 
iated companies. 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $2,651,325; notes receivable (net), $785,466; accounts re- 
ceivable, $957, 800; due from affiliated companies, $25,610: inventories, 
$3,651, 721; marketable securities, $184,621; prepaid accounts, $38,422 
investments, $192,675; real estate, plant and ‘equipment (net), $4, 512.389: 
investment in idle plants, $996,750; deferred accounts, $417, 512; patents, 
$1; total, $14,444,295. 

Liabilities—Notes payable, $6,825,064; accounts payable, $748,290; 
deposits on contracts, $201,500; accrued accounts, $458,041; due to affil- 
iated companies, $13, '046; provision for Federal income and excess-profits 
tax and State income tax, $52,613; provision for contingencies, $527,766; 
minority interest in underlying companies, $14,729; 7% cumulative pre- 
ferred stock, $3,718,400; classes A and B stock, $8. 600,000; capital surplus, 
$5,148,230; deficit, $11,151,916; 1,318 shares of preferred stock held in 
treasury, at cost, Dr $11l, 468; total, $14,444,295.—V. 150, p. 3195. 


Brillo Mfg. Co., Inc.—Zarnings— 
Statement of Earnings for Year Ended Dec. 31, 1939 
a before depreciation, amortization, obsolescence State, 


CG PORE CO Fink co wap cau nentccnesncedsegeantawe $456,224 
Depreication and amortization charges_.................--.-. 35,711 
CRI, 4 « ccccddeehawidneteus sGenkeebsncsabgabhwoakes . 
GONSS SE WOITGs CAR GRAIG oo cw cece dc dsccctevadsscossvc 95,315 

Pe MER ne SéaStpr abe nbesenmiendscsuntsessinnbkaucee $321,068 
Ch ns pac dttimeetr ides atennesanneseaésdimiinnns 44,634 
Ce en nntinn. aeeeeehbanenn bb otonsnsonnenead 116,248 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $449,824; accounts receivable (net), $261,996; notes 
receivable, $3,125; due from distributors, $3,262; inventories, $55,568 
reacquired capital stock—at cost, $186,412; capital assets (less reserve for 


depreciation of $22,508), $513,735; patents, trademarks and will—n 
after amortization, $539,976; deferred charges, $12,719; total, $2,026,616. 
Liabilities—Accounts payable (net), $24,103; accrued lis, salesmen's 


commissions, officers a compensation and sun i. | $32,211; ‘divi- 
dends declared and payable . 2, 1940, $40, oe: Ry 4 State and Federal 
taxes payable, $118 1 167; a. stock (class A 31 shares; common 
a ae shares, s,, Includes o19 cal aur oo ary 14 6u p shares common pire 

ca us earn us 7 
cotel’ "52 006,816 616.—V. 151, 1278. — 


Brink’s, Inc., Chionie, Ill.— Earnings— 
Consolidated Income Statement Year Ended Dec. 31, 1939 


CREPE TOTO, owt wcctisewnsasaccictecsiastenbeucanses $4,576,386 
OpGsOSING GRPENEES.. «2 ccc cccccccccusccncnccccesssiovaccese 4,000,125 
OPSRRIEEE PUES. « 2 oc ccccccsscescconssvesesbescstéasocs $576,262 
GEE BNNs ks obic ac coccccacbbescussbdipe ts cdasocaaence 9,708 
ES GUE sconce ccnenebbndetaserecoouncessnesmnbet $585,970 
Ce v0 wn we scescnesvansccosncesbsssncneuaenies 15,576 
BOO PD cdcntieansectasnessddébncecasnsandesbeuns 101 ‘211 
SED PON a gw ccrtg dgnaesestcosepneosedehanameeeooss $469,183 
Previous Sebians Ses 36 GE Ob nn benatnswesgbsesitinasesces 1,354,772 
TO0S GUI 0 cece ehecedteteannagonssacceasdsanesnenets 1,823 ,955 
Dividends paid in cash ($6.75 per share)._.................... . 337 ,500 


Goodwill applicable to business purchased—written-off._.__... 


Balance Dec. 31, 1939 
Earnings per share on capital stock.....................---. 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $501,025; martmelte securities uty $50,000; accounts 
roceivalse, 9435250: change funds stvenced by concuee—Conus, 
vestmen pment 
lees ‘depreci dation $7 $767 4 433), $1,035. 35.127; $5,380; pro pert defi bered ‘charges, 


Liabilities—A. panned Faasente, $08. 674; accrued taxes, $30.80 801; Federal 
Canadian taxes = income, estimated, $106, 819; change funds advanced 





by customers—Con ra, $318,802; capital stock ($5 par). $250,000; earned 
surplus. $1,486,204; total, $2,408 '301.—V. 147, Pp. 3 
Bristol Brass Corp.— Earnings— 
Earnings for Year Ended Dec. 31, 1939 
» ory aunt profit (after reserves for depreciation and inven- 
—— eT pe eee $333,321 
eo Re weccssesosetaccsnccsccacsacebensnedsee 1,249,989 
Total ae POS Ob oo ccccceccnccenewensscesscodcauenses $1,583,310 
DISTR 60.6 oc wsasesenaccccrccensanapanteneghheninewaee 210, 
SUNPR, HSS. OE, TEs. oo cedsnccntsdbnbccteasuetes te $1,373,310 
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Condensed Balance Sheet Dec. 31, 1939 
Assets—Cash, $646,847; accounts and bills receivable (less reserve 
364). $386, 591; inventories (less customers’ metal of $60,701), $1. - 
pole — ~ = (i = saa aie acne 503; 
buildings nery equipment (less reserve for 
588907), $722,542; total, $3,071,271. = 


lit A ts able, $30,611; wages accrued, $5,201; taxes 
a Liabilities) “(not due) ‘$61, 233 3; reserved for Federal and State taxes, 


accru 
$100,916; common stock, $1 500 ,000; surplus, $1,373,310; total, $3,071,271. 
—V. 150, p. 1272. 
British Columbia Power Corp., Ltd. ae 
Period End. Aug.31— . 1940—Month—1939 940—8 Mos.—1939 





Gross earnings - --- - - - - - $1, 1S 971 $1,310,215 $10. 960, 153 $10, $61. 419 
Operating expenses - - - - - 927 440 819,282 6,717,666 6,298 
Net earnings -------- $488,531 $490.933 $4,242,487 $4,063,365 


—V. 151, p. 1565. 


Brooklyn Borough Gas Co.—Capitalization Red uced— 
Company has been authorized to amend its articles of incorporation so 
as to reduce its capital from $3,175,000 to $2,500,000 and transfer the 
$675, 000 to earned surplus, the New York Public Service Commission 
announced on Oct. 17. The proposed reduction of capital is another step 
in adjustment of the company’s books in connection with a recent bond 
refunding. Further adjustments are Saas considered by the Commission. 
Under the amendment the com y seeks to eliminate $675,000 trans- 
ferred from surplus in 1930 and 1 2 to the common stock account. The 
capital would be pesense to $1,500,000 for 30,000 shares of preferred stock 
a Or, ne for 40,000 shares of common stock of no par value.— 
p 


Brooklyn & Queens Transit Corp.— Securities Stricken 


from Listing and Registration— 
The New York Stock Exchange has stricken from listing and 2 ee or 
a) prowksys City RR. list consol. mtge. 5% bonds due July 1, 1941 
y*- Bit eens County & Suburban RR. Ist mtge. 5% gold bonds 
due sly 1, 1, 1941 amaiees and first consol. mtge. 5% gold bonds due July 


» 1941 (stam 
(c) Brooklyn ~ Queens Transit Corp. $6 cumulative dividend preferred 


(These securities were suspended from dealings on March 8, 1940. 

fad gm es of the Exchange to strike the above from listing and registration 
has been granted by the Securities and Exchange Commission) . 

(d) Nassau Electric RR. consol. mtge. 4% gold bonds due Jan. 1, 1951 


stamped). 
é (This security was suspended from dealings on May 11, 1940—Applica- 
tion of the Exchange to strike the above from listing and registration has 
been granted by the SEC) .—V. 151, p. 1715. 


Brown Co. (& Subs.)—Larnings— 
Nov .26,'38 to Year Ended 











Period— Dec. 2,°1939 Nor. 26,’38 
Ss nid: tai aimee inti tat bi aid sotpiabiaite eal $17,560,170 $15,290,987 
Cost of sales and shutdown expense... _____..--. 17 623.090 15,177,706 
Selling, general & adminis., &c., expenses __.___-. 1,592,717 1,840,384 

Net loss from operations... - ..............--- $1,655,637 $1,727,103 
Ro Ni a 254,293 26 507 

SESE Ge ESS Re oe a ree $1,401 B44 “$1,700,596 
a i mr diag 456,133 758,146 

Net loss before deferred interest -_ _-._- ase e $1,857,477 $2,458,742 
Deferred interest on bonds, &c. (met) .-._.....--.-- 1,436 526 1 | 366, 716 

EE HEN Es nd oh dudvanens edacsedaneseon $3,294,003 "$382 825, 458 

Consolidated Balance Sheet 
Dec, 2, °39 Nov. 26,'38 Dec, 2,'°39 Nov. 26,'3 

Assets— s $ TAabtlittes— 8 $ 
CRE cdecesscssce 316,743 189,277 | Loans pay., Com’! 

Notes & accts. rec. Credit Corp.... 1,297,586 1,382,089 
less reserves.... 1,856,454 1,655,380|Pulpwood cutting 

Inventories... ... 3,731,155 5,955,821 contracts... ... 444,302 1,642,854 

Advance payments 683,954 282,202} Loans pay., Bank 

Fixed assets . | of Montreal.... 560,000 1,060,000 


. less 
reserves....... 29,366,474 31,243,838) Trustees’ ctfs. of 
Secs. — cos.. 2,770,507 2,770,507} indebtedness... 1,323,000 523 ,000 
Other assets __.__. 287 ,088 ‘301.773 | Accts. payable & 
Fresayun'ts & def. 370,892 341.390] payroll.......- 1,214,471 1,402,188 
Prop taxes pay’le_ 63 ,737 171,126 


Florida prop. -.- 40,000 30,000 
Other acer. liabs.. 552,986 299,876 
Deferred liabilities29,091,960 27,655,984 
Miscell. reserves... 60,319 208 ,000 
Preferred stock ...10,000,000 10,000,000 
Common stock... 8,600,000 8,000,000 
Deficit. ....... def 13265 '094def9634,929 


Total. .....-.. 39,383,267 42,740,188" Total....... -39,383 ,267 42,740,188 
—V. 151, p. 2184. 


Brown & Sharpe Mfg. Co. (& Subs. —ee 











Calendar Years— 1939 1938 1937 
Grose sales less disc. &c.$15,285,816 $9,353,976 $16, 060,543 $10, 1368, 425 
Mfg. cost of goods sold__ 10,569,600 7.240.653 101587.203 8.115.927 
Sel wrt yr and ad- 


ministrative expenses. 1,287,812 1,130,288 1,227,532 958,078 
$4,245,806 $1,794,419 
677 





Operating profit. _ - _ . $3 ,428 405 ae 











Other income... ._- 16,979 36,009 53 634 39, 
Total income -_.__-__- $3,445,384 $1,019,134 $4,299,441 $1,834,096 
SE AEE ea so its 107 553 3,234 14,6 
Income tax. -..---_. 725,640 185 '353 594,815 267 .786 
Surtax on —. ne - - caheee” a 4 ioe 352,921 103,119 
ile. ae ag | ik Rede 293 .740 31,408 
Consol. net jpcome.... #2. 719,743 $746, 226 $3,054,729 $1,417,154 
Dividend paid in cash 1,663 ,440 901:030 1,247,580 831,720 
Consolidated Balance Sheet :~ 31, 1939 
Assets—Cash, soot 817; United States Tr securities, at east. 
including accrued ingerent (market, $3,659,902), ,657 AB: ave a 
accounts, ance, acceptances. $2,242,430; inven 
iauea Soha Pate or PSE eal SS eS 
,. expenses, , ° , , . 
Fm = Fs le ELE 827; sce, yroll $153 $ 


YT 
essa dole orhiss Gast Gael tice Ge ice ah 
vances on capita 
consolidated surplus, $9,808 ,959; total, 319. 942,989. OF. 151, 


Brunswick (Ga.) Pulp & Paper apa ranked 
Consolidated Income Statement Jan. 1, 1939 to Nov. 4, 1939 


Cost of goods sold (inal sepals sad malatensncs 100Si6.aaa 
ance, ,an 

depreciation an pletion, RAT Pitnld a bhadn anne conkinn 1,801,380 

I A Sie Sod 8 os on sn oo Bales ae cee 696 

i a Maths Ss cnccaddddsauetsaddedddescbne “ 23 
a dks ie cian mimi a in Seid ean Tes J 

Interest on bonds and notes, &c__......................... 3 ‘Oat 

Amortization of bond expense and expenses incurred prior to 

commencement of operations. _........._.....___........ 63,917 

and State income taxes_._....._..___.- 44,200 

Net earnings carried to surplus......._.................. $102,250 


Consolidated Balance a Nov, 4, ~ 


Asseis—Cash, $225,115; accounts receivable, $59,341: ad to wood 
suppliers, &c., (less reserve of $480), $33, “Peas inventories, $117,950; notes 


Oct. 19, 1940 


and accounts receivable due after one year, $39,788; investment (167 shs 
Lampadoshia Co. sotte’ stock), $16,700; plant assets, at cost (less re- 
serves for depreciation and depletion of $367,802), $3,841,213; deferred 
charges, $120,835; total, $4,454,395. 

Liabilities—Accounts payable, £369 958; accrued wages, salaries and ex- 
penses, $10,741; provision for Federal and State income and capital stock 
and local taxes, $65.526; accrued interest payable on bonds and notes, 
$29,076; account payable within one year on timber lands purchased, 
$19,688: sinking fund instalments due within one year on first mortgage 
bonds principal amount), $216,000; unearned discount on note receivable, 
$407; first mortgage 6% bonds, 1952, $2,460,000: capital stock ($100 par), 
$1,440,000; surplus, $1,615,700; total, $4,454,395. 


Brush-Moore Newspapers, ees oe 


Calendar Years— 1939 938 1937 1936 
Total revenue.____--_-. $2,943,446 $2, 783. 629 $3,080,058 $2,895,714 
Newsprint, ink & other 

I a init tee se. come 384,041 355,693 376,653 337 ,933 


238,506 1,174,757 


— 


Payroll & commissions - 1,254,898 1,229,849 
Press association, wire 








news, feature service & 

departmental expenses 549,76 525,682 512,582 454,558 
Depreciation --.....--- 61,106 70,116 85,547 80,835 

Operating profit__-..- sess 644 $602,289 $266,470 $847 632 
Net other deductions _- 35,810 210,840 195,585 161,756 
Prov. for Fed. inc. taxes = 856 71,312 106,817 107,159 

Net profit........-.. $465,978 $320,126 $564 068 $578,717 


Balance Sheet Dec. 31, 1939 
Asseits—Cash, $183,160; accounts and notes receivable, net, $266,937; 
inventories, $86,650; investment in other companies, $968, 621; cash Value 
of $1,225,000 life insurance policies, $377,792: properties not_used in opera- 
tions, $54,629: sundry accounts receivable, $49,426: land, buildings, ma- 
chinery, &c. (after depreciation), $1,317,081; circulation, goodwill, &c., 
,580,735; prepaid insurance premiums and sundry expenses, $35, 624; 
total, $6,920,655. é 
Liabilities—Notes payable to banks, $115,000; accounts payable, $76,211; 
dividends x: in Jan. 1940, $37,051; accrued 1939 taxes, interest and ex- 
penses, $150,896; 10-year collateral trust 5% sinking fund bonds, $1,£90,- 
500; prepaid advertising and subscriptions, $17,015: reserves for contin- 
encies, $106,219: first preferred shares, $1,1*2,300; second preferred shares, 
934,900; common shares (50,000 outstanding), $802,594; earned surplus, 
$1,607 565; total, $6,920,655.—V. 151, p. 2184. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
Income Account Year Ended Dec. 31, 1939 


Sales of metals, by-products, concentrates, &c., and treatment 
charges. less deductions (including net sales and charges to 





subsidiary and non-controlled affiliated companies aggregat- 
eer. 2. Oe  abaneedh ane acum 4 $17,939,879 
Cost of sales and ELEY ie Ah SRR EN ML RR IE IT 16,242 285 
SE TT TS SS EO ee ee eee eee "$1 ,697 ,594 
Taxes (other than Federal income) , $317 ,695; provision for depre- 
ciation, $324,321: provision for depletion, $87,957; amortiza- 
tion of capitalized development, $22,510______._-_____. Eich 752,486 
EEN I EL Ee Ee ee Le $945,108 
ee ne ns ain ach eakinabine 107 ,223 
i a, $1,052,332 
Provision for } Federal income taxes, $132,609; provision for un- 
collectible accounts, $9,289; interest, $29,827; miscellaneous, 
titi nn ERED RE eioddhda ds bbb racine pect aetinih os 198 ,967 
i as Na  aaiemandaiell $853 365 
SE ic nd Mann kedathnadiastabdnosddunsesoge 583 ,700 
Gross surplus. _____. ee oe _---- $1,437,065 
Sac dt adetinndvdebéatincenbiaaeos ls bam 721,524 
eo oe is cea she mdacetbhnasa dele $715,540 
Be es Eg SEs a dads cicduesocabe tabehesbses 7,680,785 
a thie eines en. cnet Lt akin kdinnddek deen add $8 396,326 
a i a sk aie rtkaeidm madi aad aan 981,000 
i ew edinadmatomshnas 52,578 
Sn Ss rls 6 ec ctindendcieebos obese $7 ,362 748 
Earned per share on common stock_-_-__.-........--------.--. $0.61 


Balance Sheet Dec. 31 1939 

Assels—Cash, $1,223,392; accounts and notes receivable, less reserve 
includ amounts due from empioyees of $3,802), $872,692; inventories, 
2,697 969: loans, notes, contracts receivable, and accrued interest thereon, 
with collateral, $io1.7: 721; investments, $3,623,800; due oom 2 ee and 
non-ontrolled affilia ted companies, #1 697 051; $450,768! to es and plant 
and equ uipment, 37" 196,930; deferred ch arges total si7 7,873,318. 
Liabilities—Note payable to bank, due March . $200,000; ac- 


4... 
erty, &c., $211,230; reserve for Federal income tax, $143,783; payroll 
drafts ea $94, nay d United States import duty on lead 
i $600,000" 85 jie on ones cumulative erred stock, 

preferred stock, $679,600; common 

33.270, 000; earned lus, $7 362.747: surplus ar arising 

appr ore reserves, $3 : paid-in surplus $1,080,000; 
Sonal, 7 S73 318 er 151, p. i437) 


Bunte Brothers, Chicago—Farnings— 
Income Account Year Ended Dec. 31, 1939 





a es er sesnatbbovsbaae $1,010,945 
Selling, general, and administrative expense____._.......-..-.- 672,871 
Net profit from operations - . - - - - Sddudndibindaie 6b desnbse $338 074 
Other income. ............ paki dhe ditieimaliaiows hibenne iia 8,890 
SEE SE a ig is Seep” Ae ee $346, 
nn, 524 oe cabs bb bbbedoutaddcdwadeacum 11,742 
Provision for Federal income tax__.......-- setbbthingatnadee 51,200 
Net profit for year. - .- -_-_. ae apatissabethbec~ssewsas> $284 021 
i ttiptibuconacnpieseiasbes pow tie cateiiie 1,562,945 
I nits Oi ws eg beeen in hhdenwtioeea tad $1,846,967 
Cee debeoodueuses Sateen 175,336 
Preferred dividends.........-.- -. RE CF oskman 15,572 
OD Be BPE iy BE ha cewcdindecnscsscccescsesa $1,656,058 
eS ee as on en nonccandnenentasénee $3.06 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $702,736; accounts receivable (less reserve for doubtful 

accounts), $284, 942; inventories, a ; investments (net). $185,158: 

deferred charges, $32,478; fixed ‘assets reserve for depreciation and 

reduction of cost values of $3, apenas 212,984; trademarks and good- 
will, D Shi total, 200 945. 

pie Recounts payable, $209 and reserves, $138,141; 

am. for — poms taxes, OT 5% se _cumulattve preferred stock 


100 ; comm kk (310 76 ,680; consolidated earned 
Sone Ut: 6 058: total, $3,200, pe e ott p. 1272. - 
California Public Service Co.—Hearing on Acquisition— 


To Sell Bonds Privately— 


S Sects, bee, Sess extere’ 08 Oss. 22. 00 Ce Seeuetly aad Exchange 
Commission's W. offices, on the applications (File 70-91) of 
California Public Service 


Co., rewarding the Drop Co. pak. Fa ary of al 
~ proposed tion ‘subsidiary com 
the elctric water pro ieg of Central Mendocino County Power Co 
located in and around Willets Calif. for a= 

To raise the funds to ac a eee 


Service Co. to sell aly $110,000.44 % first Lal yy: 
series B, due 1 , to the the sole 











Volume 151 


pmo gh Sg. all of its presently outstanding bonds, and 3,800 shares of common 
stock ($25 5 par). YY Peoples Light & Power Co., which owns all of its out- 


on ae ordered a hearing to be held in this matter on July 
25. 4 subsequently postponed it until further order. 


(F.) Burkart Mfg. Co.—Earnings— 
Earnings for Fiscal Year Ended Nov. 30, 1939 


Gross profit from sales after deducting cost of goods sold ex- 
ciusive of depreciation....... cs erg cea $1,151.84 


Shipping, selling, administrative and general expenses - -_____-_- 64, 
Provision for ER, 4 etis Sbat sided cibadilnen baatode 36,635 
Se IES oF ocicids, J cinnbabaidnindadusbdeRaadeehe 7A27Z 
NA oi a ee dina ia wale Rees bee bob ebchadheak $643 ,491 
I a Te a ik hg wai delch eae ae 4,264 
BES ES SRE SL GE ae a aN $647,755 
Federal ind COND. 6 3.6 dcacedooavavanvacewee 124,678 
RECS <* - Re ie Ae tn Aarigh s AU gAB Bingen $523 ,076 
po ES FT ER I a Se PE 1,533,895 
ee re Oe $2,056,972 
NG 2. «wm cc da nien aa debian bade beingunataw 52,390 
I ck 3s, ok iki ai ened ae in Senne os etd in ouee 271,638 
Excess of cost over stated value of 816 shs. of preference stock 
ne Ce . <tc cusdaidabtinbiebesacoredadswt 5,516 
BeenED WrOT. Bs Pe tndaneteadremtdinbitninndéngsiennse $1,727 428 


Balance Sheet Nov. 30, 1939 
Assets—Cash , $174,964; trade acceptances and accounts receivable (net), 
$335,729; inventories, $1,276,639; other assets, $83,805; property, plant and 
equipment (net), $730, 277; unexpired insurance premiums, $35,822; total, 


Ljabilites—Trade accounts payable, renee ro alties, pay roll taxes, &c., 
5,554; accrued taxes. pa roll. Se. , $16 ederal and State taxes on 
income—estimated , $124, 20 prefere: aa stock (23,506 shs., no par), 
nnd 650; common stock (par Fh $135,819; earned surplus, $1,727 427; 
total, $2,637 ,239.—V. 150, p. 3966. 


Byrndun Corp.—Earnings— 
Income Account Year Ended Dec. 31, 1939 


Income—Dividends from Hat Corp. of America__.........-.-- $209,553 
Dividends from United States a? achinery Co 
Excess of principal amount, less unamortiz discount of 


collateral trust notes soaeed over the cost thereof__-__..._- 6,347 
Recoveries of accounts receivable previously charged off or for 
which reserves had been carried -__...............------- 568 
Interest on real estate mortgage... . . .... occ nccnce ene eee 2,000 
DE avuhisietssnekbedeusbncekechnaths «s64eak 132 
5 IAP Bi gE Face a SD a Oe ye: ER $262,650 
From real estate & operation of factory retail store (net) _ ____ 8,943 
I i ie dbase eadaoadene $271,593 
General and administrative expenses_--...........--------- =.) 
AG ent ache oe Sein binds athe nenadned dA aon ket aah F 
Amortization of discount on collateral trust notes_----......--. 14,494 
Taxes, other than Federal income, real estate and store_-_-_----- 5,670 
TT DO epasaesdad 
Depreciation on buildings and equipment--_...........------- 17,616 
Provision for Vederal income tax. ... «2.000 ++ oon nn ee eene 062 
ee ee Bt Pes ee dticeetndbtbudbbtoociscingcdeeia $190,877 


Balance Sheet Dec. 31, 1939 
ssets—Cash on hand and demand deposits, $24,642; accounts receivable 
(nee $5,637; inventory, $751; net cash surrender value of life insurance 
policies, $2, 471: investments, $1 .784 696: restricted cash, $35; real estate 
mortgage, $51,000; land and buildings (depreciated book k cost), $229,185; 
furniture and fixtures (less, allowance for depreciation of $103), $202: 
deferred charges, $26 ,07 : total, $2,124,691. 
Liabilities—Note payable, bank, due Dec. 18, 1940, $120,000; accounts 
it ble, $11,223; accrued miscellaneous taxes, interest and expenses, 
12,836; accrued Federal income tax, $5,062; three-y ear discounted coll. 
trust notes, with option warrants, extended to Jan. 15, 1942, $221, 145; 
subordinated notes, extended to Jan. 15, 1942 and accrued interest thereo 
fal sengtan stocks and surplus, $1 704, 813; total, $2,124,691 solv. 48. 


Calaveras Cement Co.—JLarnings— 














Calendar Years— 1939 1938 
PE et ancandecabacekoudsukdiausts G $1. 590. 173 $ .396,189 
SS EEE TE 1,040 ,837 1.054 '384 

Gross profit from operations._.............-- $549 336 $341,805 
Selling, general and administrative expenses ____ -- 258,250 262,721 

a ns ioe $291,086 $79,083 
Ns, ie ita te Hin ilinn ico pin iintine deeds 3,583 1,806 

CRT ES aed Bl OR Ae eel De eee $294 669 $80,890 
Loss on disposal of capital assets (met) _.__.._.--- 12,572 16,956 
ee lela EE: 3 ER 
Provision.for Federal income tax. -_--.......----- 39,863 11,251 

EET, aE RMAs ES AE ne eae ae Se ea $176,911 $52,682 

Di a A wag SEN om preferred e0ece... ......c--+--- 108,829 18,414 


os Balance Sheet Dec. 31, 1939 
Ante $420,408: notes and accounts receivable, $187,906; in- 
$343 (204: ongserm notes receivable and ~~ investments, 
312 vi balance recelva le under contract for sale of ra , $64, 
1 buildings, ma chinery and 4 oumgmens (net), $1 ee. 721: + Sk” 
charges, $12,220; total, $2,527,164 
Liabilities—Accounts payable, 9113, 754; accrued wages, $9,685; accrued 
taxes, $10,456; payable to officers and employees, $2,778: provision for 
Federal income and capital stock taxes, $42,058; reserves for sack loss and 
contingencies, $14,664; 4% cumulative preferred stock, $1,799,900: com- 
mon stock (124,437 no shares), $52,408; capital s us, $158,140 
surplus, $323 321; Mrotal, $2. 527, 164.—V__149,_p. 3548. 


<a —— 
Canada Foundries & Forgings, Ltd.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 











en een eee Eaigaias $178,154 
EE Ds cs nn antnn woesabanierheewanseboud 147 
. i. oe he wee ee $178,301 
dt dc dithed Gn ait cncnddhbnebdgnaspenaacladeine 21,470 
haa cin atin cin dae tinateensnvde obinphaaineccou diene 2,206 
ate sb ate. a apreshe See bh ehawabénhdeoene 164 
Salaries paid to executive officers of the company --._.....-.-.-- 20,075 
ene GROOEEEL, 5...0 an onanmanddastbndsawiieedsauws 2, 
SY A I ntiaboouaaia 27.000 
PE nS nekbcscdsnsdetoueescgessbsnesoonsambatien $104 986 


Balance Sheet Dec. 31, 1939 
Assets—Cash , $2,690; accounts and bills receivable, $250,385; inventories. 
$405,636: | yor $2,850 aod Gute (net) oe 580: propert = 
trustee ‘ y a 
St. Stephen, N. B., me, $447: ot ee $250,000; total, $2,043,604 


Liabilities Accounts oo poyebe. $68,792; accrued waces. § $7. 496: bank 
loan (secured), $130, 
crued, $822: Ist mtge. on 
class B shares, $240, 

p. 1130. 


vision for taxes, $31. 045; nd interest ac 
bonds, $32,900; class A s $1,327, 900: 
000; surplus, $203 848; total, $2. O13 6 604.—V. ‘150: 


The Commercial & Financial Chronicle 





Canada Iron Foundries, Ltd.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 





Operating profit after selling and administrative expenses-_---- $399,694 
Interest and dividend income... ............. 6... -nescu-ee 125,867 
I BIG Sis ne bis cinco be britiuekewaliae $525,561 
LR OSE Se GENO PaO ae ep BE 40,601 
my ge of pen-epereting. plants SIE RES NR a a 2,931 
Ey EE 48,936 
Provision for. bad and Goaberulg ON, ccint dna dueceaandanue 5,000 
SURES ANNES CREB s 0 nds ab hb onc ds donna Mehooads 61,000 
SRE Ree ee eve ee ee $367 ,093 
Dividends GU SUOIITUNOE CROUOR:,. o's oikieannn dcctiGincdduaveue 232, 
SIC VIGGES GR COMMING TRAN a bo idinddouvwotete<csenctscas 47 ,967 
Earnings per share of common stock. ................-.----- $8.41 


Balance Sheet Dec. 31, 1939 

Assets—Real estate, buildings, machinery, &c., and goodwill (met) « 
$3,093 562; shares in and amounts owing by subsidiary companies, $3,080 
647: inventories, $863,184; accounts receivable (net), $402, 341; Govern- 
ment bonds and other marketable securities, $162, 561; other securities, 
$27 wt os 7 vee .927; deferred charges to future operations, $11,543; 

Liabilities6 % non-cumulative preference shares, $3,877,800; commo 
shares ($100 each), $1,598,900; accounts payable, payrolls. oke.; ‘$171 326; 
provision for dominion and tag income taxes, $68,2 : dividend re) 
4% on preference shares, $155,112; dividend of 3% on hn. shares 
Payable, $47 ,967; unclaimed dividends, $16,208; unclaimed wages and other 
unadjusted claims, $1,609; general reserve, $936,000; earned surplus, 
$1,106,871; total, $7,979,994.—V. 151, p. 1565. 


Canada Northern Power Corp., Ltd.—Zarnings— 


Period End. Aug. 31— 1940—Month—1939 19406—8 Mos.—1939 
Gross earnings --_------ $402,106 $435,859 $3,360,967 $3,468,049 
Operating expenses _- __- 209,863 211,733 1,763,254 1,664,873 


$192,243 $224,126 $1,597,713 $1,803,176 





Net earnings........ 
—V.151, p. 1565. 


Canadian Celanese, Ltd.—EZarnings— 
Earnings for the Year Ended Dec. 31, 1939 


ee i brat ctetsnndidtidnankiavawcdadebiuedune $2,982,676 
Ge eI duictuhtanidhd de eemanbantadmekones en bekwbn ah 100,203 
cma omen $3,082,880 
Remuneration of executive officers and directors____________- 124,048 
Fees of directors not included above______....._.__-__._-.-- J 
Legal fees, including expenses of patent litigation. ._.....___ 23 ,O82 
Depreciation of plant, machinery and equipment... __.__-...-. 419,956 
Amortization of parents and processes_.._.....__.....--.- 65,75 
I CE dc cada coodvndaebscouddibe tee bas 445, 
Bee Se Se Ge Ma 6 on ssbb cbbdccubbse<«cdacccdbdwe $1,998,995 
a Amount approrpriated for interest_...............--.----. 122,400 
Balance of net profit transferred to earned. (urplus_.-_-_.-.-_ ~~~ $1,876,595 
5 eo aa eh baci endbeind cede ie telbee aia J 
CD GUE 6 ob Cera nena esonhineaenee 742,166 


a For 1939 and sinking fund re income Sy wig rights, in accordance with 
the provisions of clause 3 of special by-law ‘‘ 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $1,866,790; government bonds and other securities 
667,949; trade debtors (less reserve for doubtful freemen. $1 ‘O58 bre 
other accounts receivable and accrued interest, $13,204; inventories, $1,- 
308,111; deferred and prepaid charges, $121,337; securities held for invest- 
meme. $195,574; real estate, plant, machiner 7 e and Kg (at cost), 
$11,731,674; patents and trade marks, $986 fund re income 
funding rights (contra), $367,200; total, sc 316 a 

Liabilities—Accounts ‘payable and accrued liabilities, $271 .264; provision 
for dominion, Pte and ee See. 5458 657; interest on income 
funding rights, $73 ,971; reserves, $4 ,04 7% cumulative participating 
SS wroey ~ $10,000,000; PE atty yo tek (260,409 no par shares), 

1,169,045; balance of sinking fund re income Pa rights set aside in 
accordance with the provisions of clause 3 of er Sip: by-law “‘A"’, $8; special 
fund re income funding rights (contra), distributable surplus, 
$62,500; earned ourpluse $2, o°844,134: total, sth 316,655.—V. 151, p. 1273: 


Canadian Cottons, Ltd.—LZarnings— 
Earnings for the Year Ended March 31, 1940 








Sh SED BE.) a chincnl sé oveismibentndneténtbadass $526,203 
Income from investments. .--.-.......-..----.-- RR PE 109, 
i tint nd dete bhebGiws contwtndaachdndaetawe $635,832 
Contribution to pension fund..-.......-.._..--...------ autaiets 50, 
Se. s conc aknhensthbtiueminwin dat dimes $585,832 
ED, SLL... an dn hides eetean is. dst eld nants Riecailaaaatinn te pes dies 219,690 
610 Ai emininweoeensnsadebnebeneehaes 162,930 
GU cnndc + ctiennanscangescctadnvecndintnbiiens iene $203 ,212 
Balance Sheet March 31, 1940 
Assets— TAabtlittes— 

FS oe $1,616,303 | Accounts and bills payable... $468,135 
Accounts receivable........ 1,418,025 | Cotton acceptances. ........ 963 689 
OS Se ea 2,242,083 | Due to subsidiary company - - 160,560 
Investments. ............-.- 3,449,317 | Contribution to pension fund 50,000 
Shares in sub. companies. ... 3} Res. for Dom. & Prov. taxes. 352,852 
Deferred charges.........-.- 49,370 | Special inventory reserve... . 245,807 
Mills, plants & props. (cost). 18,069,162 ne ey oer Pi asnesces 443 682 

Res've against capital assets. 15,880,939 
6% non-cum, pref. stock.... 3,661,500 
Common stock ($100 par)... 2.715,500 
Earned surplus............ 1,901,597 

ee $26,844,263! Total ......2-cccenecce $26 844,263 
—V. 150, p. 2566. 

Canadian Fairbanks-Morse, Ltd.—£arnings— 
Earnings for Year Ended Dec. 31, 1939 
GG Gite GRUEAE, oc tdbintbntbbndikeakae neginGhesd unis $273 ,923 
Ene cikthiy dhimannndinh abbhigtt tnknde btntneiibdiacadie 21,737 
ee ere uéleine om 70,031 
EI ihe ddbasnn ds océvceuiwtthh déndbecccubitbadiewe 1,693 
Pee Give tbobaknnwscedscuccneneGeepsbdseaboonand $180,462 
SE na b hawkantcesentnatonesnné beeneuncen 8, 
a al a on ts hls ee Da eral ate i ans vee a tae $189,001 
Provision for Dominion and Provincial income taxes. __--_--- 35,3 
NORE. ccenbbapn sbguadbencocctitbiweccseséestesen $153,651 
Divitende on 6% preference stock... .........--- ncn Meaee 68 ,940 
DEVEGSRE OM COMMMNGE GUOERn 000 to ndtddsdvcccticececiasiiswse 40,000 


Balance Sheet Dec. 31, 1989 

ssets—Land and buildings, $1,015,223; machinery and equipment, 

sz 125; furniture and fixtures, 337 .000; investment in and acvasess to 
& T: Fairbanks & Co., Ltd., $377,747; mortgage on Toron perty 
eid and accrued interest thereo a ft 346; inventories, $1. 100 trade 
accounts and bills receivable, $1, 202 rich other accounts receivable, sie 724; 
investments in Provincial, municipal, public utility and foreign govern- 
ment securities, $118,521; miscel nvestments, $3,072; cash, 3095. 

charges. $57,055: total, + $4.71 085. 


350; def 
Liabilities—6% cum. pref 35,200; common a genet (80,000 
shs. without pd value), $1,600,000: capital surplus, $32 earned sur- 
lus. $1,085, 2: trade and other accounts payable, Sa es. reserve for 
minion, Provincial and other taxes, $39.4 dividend on pref. stock, 
$17. 517; reserves, $534-870; total, $4.771.085.—V. 1 . 543. 
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Canadian General Electric Co., Ltd.—Zarnings— 
Earnings for the Year Ended Dec. 31, 1939 





ie OC CE, 8 ng cc satan ene sssantioeaconsntbecke $2,748,039 
Income from investments. .--.-..-....------ cumnibene pind wine 694,269 
P< cciwhsrnensonbadieveetbhendobntaiphbhs $3 442,308 
Depretiotion ak itera Ade eens ah Aenea sa tne si wan a ano 690,793 
a a a cea iain gms rah st tnah dota dl etic ae 12,2 
Selaries of « ofticiais and lagal SE. . ice wcseuntnnsadesauae te: 708 
i ae sn ae cian eae lie $2,150,027 
ns i, 15 e sad bw bib esbnnnemanwe oad 5,000 
pe SO aaa ees a ea ee 1,133,070 
Balance Sheet Dec. 31, 1939 
Assets— TAabiltttes— 
Cash and loans secured by Accounts payabie......._--. $1,384,984 
LE oi © we neh deh ehrein $2,111,406 | Taxes payable..._...____-. 651,465 
Government bonds -_--.--...-- 7,681,500 | Div. declared on pref. stock. 23,750 
Accounts and notes rec. (net) 3,094,112| Div. declared on com. stock. 283 ,267 
Ds CAmtetassareena 6 030,932 | General reserve___..__.__-- 6 659.505 
Adv. collections on contracts - cn ,338,750| Special employees’ pref. stk. 1,900,000 
GE le hkecccdéedtinens 3,967 ,895 | Common stock ($50 par).... 9,442,250 
Fixed assets (net)........-- 7,753,253 | Earned surplus.......-_.-- 8,955,127 
Ws ansdRdebsoneddcacs $29, 300 348 Deltndedasvatacans ..--$29,300 348 
—V. 150, p. 1595. 
Canadian Locomotive Co., Ltd.——Zarnings— 
Earnings for the Year Ended Dec. 31, 1939 
Operating loss. ........----------0----2--2-------ee--e- oi $43 ,004 
ID le ee ie kisi ne bao ndbewe » 1,275 
oe  ibneoweeoranewns Ons 
Te a a  peeasewensons 
at a ee eee dnadoouwnce 62 688 
Loss for period before charging depreciation. .....-.---...--- $147,880 
Balance Sheet Dec. 31, 1939 
inven- 


Aste ene. buildings and cauipmens. $1,710,188; patents, $1; 
tories, $851,659; trade and miscellaneous accounts receivable, $34, 
cash, $240,627; deferred charges, $33,189; deficit, $155,032; total: 


Liabilities—Common stock (39,899 no par shares) $977,141; 1st mort- 
83 94 8% sinking fund income bonds, $1,044,800; reserve for depreciation, 
$4 ; trade accounts payable, wages and other miscellaneous balances, 
375 948: taxes due and accrued, $2,876; bank loans, secured, $140,000 


total” $3,025,661.—V. 147, p. 2083. 


Canadian National Ry.-—Larnings— 


Earnings of the System for the Week Ended Oct. 14 
1940 1939 Decrease 
ee ocsuewaluwen $4,858,540 $5,031,079 $172,539 


—V. 151, p. 2184. 


Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended Oct, z 
1940 1939 Decrease 
Traffic earni $3,694,000 $4,367,000 $673,000 
—V. 151, p. 2184. 


Cape & Vineyard Electric Co.—Rates Reduced — 

Company has filed with the Massachusetts Department of Public Utilities 
a new schedule of electric rates which wil] save residential customers, both 
annual and seasonal, approximately $54,000 a year. New rates will go into 
effect Nov. 1. 

The Utilities Commission has been investigating the company's rate 
structure on its own motion and has been able to bring about reductions in 
rates through conferences with company officials. Last May a new schedule 
of oreo pe went into effect, estimated to mean savings of about 

1,000 annually.—V. 150, p. 4119. 


Carnegie-Illinois Steel Co.—Government Contracts— 
The United States Government has awarded this company the following 
contracts in following amounts under its defense construction peoeram: 




















Steel, $4,816,434; expand facilities with Government funds, $5,3 
sheet steel piling: $34,591; steel I-beams, $419,000, and steel Sa en 
$777 ,012.— i, p. 1427. 
Carriers & General Corp.—Larnings— 
9 Months Ended Sept. 30— 1940 1939 1938 
Income—Cash dividends... ......-.-- $211,732 $154,484 $133 358 
Interest on bonds... ............ 8.415 25,830 23 364 
Miscellaneous income__._.....--- 536 200 103 
seen S ES $220,683 $180,514 $156,825 
a 43 ,187 44,216 43 ,560 
Into on mm 5% debs. and amort. of deben- 
ture discount and expense- --.- ---- 83 ,063 83 ,063 83 ,063 
Net income before deducting net 
loss on sales of investments and 
rovision for Federal income tax_ $94,433 $53 ,236 $30,202 
Net loss on sales of investments, com- 
puted on the basis of average cost _ - 93 .754 473 763 806 ,978 
Provision for Federal income tax.... -.---- 1,000 425 
Net loss for period. _.._.......... prof 3679 $421,527 $777 ,201 
eine denen 22 45,093 45.187 90'318 
Balance wary Sept. 30 
Assets— 1940 193 TAabiltties— 1 1939 
Investments -___a$6,471,702a$6,725, 48 b Cap.stk. (par$l) $598,320 $602,120 
Rec. for sec. sold, 5% tures... 1,988,000 ——_ 000 
not yet delivered --_.... 2,174| Dividend payable. 14,969 14,972 
Cash in banks.... 817,641 611,091 | Accts. pay. & accr 
Cash divs. rec. an expenses....... 52,519 52,434 
acer. int. on bds. 29,461 19,483| Prov. for Federal 
Deferred charges... 112,189 122,951 income tax. .... 5,956 5,563 
Capital surplus... 4,771,231 4,805,957 
FER. cocosece $7,430,995 $7,481,047; Total......... $7,430,995 $7,481,047 
a ol teh value at Sept. 30, 1940, $4,390,169. b Warrant attached to 
each $1,000 debenture entitles the holder, subject to and as provided in 


the indenture, to guschace shares of common stock of the corporation at 
any time prior to gt Bt ae nee of qos per share and ot any 

ov. 1, t ranging from f 
to $20 per share.—V. 151, p. 690. 4, 25 


(A. M.) Castie & Co.—Earnings— 


Period End. Sept.30—  1940—3 Mos.—1939 1940—9 Mos.—1939 
x Net profit__.-....._- $123,420 $65,249 $315, 938 °'9146.213 
Earnings per share_____ $0.51 $0.27 $1.31 $0.61 


% After femreciation and Vodera) tenes. a b 
ote—No provision was m e for excess profits no liability is 
indicated by the company’s nine months earnings. aeadine — 


Ertra Dividend — 
Directors have extra dividend of 25 cents 
tion to the common stock, 


both payable Nov. 10 to 10 erly dividend saeaea — | ‘Oct. 29. Like amoun 
st tee 10, last.—-V. 151, p. 543. wihaisiied 
Central Maine Power Co.—Securities Of ‘fered—Publie 
off. of $18,100,000 Ist & gen. mtge. bonds, series L 3s, 
due 1970, and 20 ,000 shares of preferred stock 5% dividend 


share in addi- 


series (par $50), was made Oct. 16. The bonds were offered 
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at 107% and accrued interest from Oct. 1, 1940, and were 
oversubscribed and the preferred stock was offered at $46.25 


a share flat. 
The First Boston Corp. and Coffin & Burr, Inc. headed the 


banking group offering the bonds, which also included Halsey, 
Stuart & Co., Inc.; Blyth & Co., Inc.; Harriman Ripley & 
Co., Ine.; Harris, Hall & Co. (Ine. ); Smith, Barney & Co.; 

Stone & Webster and Blodget, Inc.; White Weld & Co.; 

Glore, Forgan & Co.; Kidder, Peabody & Co.; W. C. Langley 
& Co.; Lee Higginson Corp.; F. 8S. Moseley & Co.; Arthur 
Perry '& Co., Ine.; E. H. Rollins & Sons, Inc.; Whiting, 
Weeks & Stubbs, Inc.; Bodell & Co., Inc.; R. L. Day & Co.; 
Estabrook & Co.; Jackson & Curtis; Paine, Webber & Co.; 

Spencer Trask & Co.; Starkweather & Co.; Tucker, Anthony 
& Co.; H. M. Payson & Co.; Putnam & Co.; Newton, 
~~ & Co.; Maine Securities Co., and Charles H. Gilman 
¢ Co. 

The banking group offering the preferred stock is headed 
by Coffin & Burr, Inc. and includes The First Boston Corp.; 
H. M. Payson & Co.; Arthur Perry & Co., Inc.; Harriman 
Ripley & Co., Ine.; Paine, Webber & Co.; Maine Securities 
Co., and Charles H. Gilman & Co. 


Sicintiine Offering of Stock—The $20,000 shares of preferred stock are 
first offered to the holders of common stock and to the holders of 6% 
preferred stock of the company, of record, Oct. 15, at $46.25 per share flat, 
on the basis of 0.13665 of one share for each outstanding share of common 
stock or of 6% preferred stock or of both, then held by said holders. Stock- 
holders desiring to accept this offer may do so only by executing the form 
of agreement to purchase provided for that purpose by the company, which 
agreement with a certified check or money order, payable to Central Maine 
Power Co., for the full amount of the woenene eee must be received by 
the company at its offices at 9 Green , Augus Me., before the close 
of business on the 10th day after Oct. 16. ie a p~ ETE. received after 
that date will be accepted. 

By an agency contract dated Oct. 14, 1940, the company has granted to 
the investment bankers and to such qualified dealers as they may select, 
the exclusive right to sell, as its agents and for its account, initially at 
the price of $46.25 per share flat, all or any part of the shares of preferred 
stock which are not subscribed for by stockholders. 

New England Public Service Co., parent of the company, has agreed 
to make available to the company for the account of each purchaser of the 
preferred stock offered an amount equal to the difference between the 
purchase price of the stock and the par value thereof to the end that the 
company will receive $50 in cash for each share of stock sold. 

Dividends on the preferred stock are cumulative and are payable Q-J. 
Entitled upon liquidation to $50 per share and accrued dividends. Red. 
as a whole or in part on an dividend date at $53 per share and dividends. 
Nepsco Services, Inc., yreen St., Augusta, Me., transfer agent. De- 
positors Trust Co., 286 Water St., Augus ta, Me., reg tistrar 

Bond Issue—Dated Oct. 1, 1940; due Oct, 1, 1970. Principal and interest 
(A-O) payable at principal office of Old Colony Trust Co., trustee, Boston, 
and at office or agency of company in New syn. Coupon bonds in 
denom. of $1,000, registerable as to principe on and interchangeable 
with fully registered bonds in denoms. of or multiples thereof. 
Red. as a whole or in part at option of ERS at any time, upon at least 
30 days’ notice, at principal amount plus premium as follows: 10% through 
Oct. 1, 1941; thereafter reduced successively by % of 1% on Oct. 2 in each 
of the’ years 1941 through 1946; thereafter reduced successively by \4 of 
1% on Oct. 2 in each of the years 1947 through 1964; thereafter reduced 
successively A of 1% on Oct. 2 in each of the years 1965 and 1966; 
thereafter red be Ae of ' % ie Oct. 2, 1967, by % of 1% on Oct. 2, 1968 
and by % of 1% on no premium being payable on or after that 
date; in every case with 2. 1969, int. to the redemption date. Reimburse- 
ment upon written demand, cao 60 days of final payment for Mass. 
income tax to not exceeding 6% of the interest on the bonds held, or for 
Mass. corporation tax in respect of deposits in savings banks and savings 
departments of trust companies to not exceeding 2.1 mills per annum on 
= —~ al of principal amount of the bonds in which such deposits are 

nvested. 

Company—Company is an operating pm public waiiiey engaged in the electric 
and gas businesses. t is a subsidiary of New England Public Service Co., 
which has a number of other subsidiaries. Company's business is pre- 
dominantly that of generating hydro-electric energy and selling and dis- 
tributing it throughout a large territory in the central and western parts 
of Maine which includes 216 cities and towns and has a population estimated 
at 350,000. Since 1934 the company has ocoeree the assets and businesses 
of all its active subsidiaries, except a subsidiary owning land and water 
rights fzoum which flow the Kennebec River at Skowhegan is in part 
control 

Company owns 138,350 kw. installed hydro-electric comnetty, jnctading 
the Wyman Development with 72,000 kw. capacity, and 31,000 kw. in- 
stalled steam-generating capacity. In each of the last five years the 
company has generated more than 90% of its total output in its own hydro- 
electric plants. The principe electric properties of the co mpeny form an 
interconnected system which is connected with the system of Cumberland 


County Power Light Co., a subsidiary of New England Public Service 


Co., and with other companies in territories oini that served by the 
compan For the 12 months ended July 31, 1940 the company derived 
qbous 97.9% of its total operating revenues from the electric business. 


Approximately 21.6% of its electric revenue Seas © -— we yee was from 
sales to other subsidiaries of New — Public Serv 

Purpose of Issue—The net proceeds eae uding date, tint. ) to be received 
by the company from the sale of the bonds, estimated at $19,028,770 
(after allowance for expenses estimated at $66,729), will be used as follows: 
(a) such net proceeds of $16,600,000 principal amount of such bonds, 
together with t funds, will be used to pay principal and premium 
in the er oy of ail of the outstanding Ist & gen. mtge. bonds, series G 
4% due 1 at 105%% on or before Nov. 28 1 1940, 
proceeds of $1,500, of such bonds will be used to reduce 
aggregating $2,400 000 made to the compan by The First National Bank, 


Boston; D tors Trust Co., Augusta, Me., and First National Bank, 
Lewiston, Me. 
The net to be received by the compan ay from the sale of the 
estimated + m4 $957,731 (including the amount to be ved 


ferred stoc 
from New England Pu ¢ Service Co. ) will be used (a) fees the balance 
of the bank loans and ~ to the extent of any balance of net proceeds, 
for the purchase and construction of facilities for the carrying out of the 


incurred and the preoseds thereof used for the 
purchase and construction of facilities to be used in the carrying out of the 
company’s corporate purposes. 


Capitalization— 
and 1 mtge. 
Series i ee . oe ac eneeed {b$14,000,000 
Series J 334%. Gwe 1966. ...............-} Unlimited ; 4,500,000 
Series i a | 1,250,000 
Series L 314%, due 1 1970 (this issue)_____- | 18,100:000 
5% coupon - e 1940. ae a 98,000 
Preferred stock, tt — (par $i00 
i as 111,990 shs. 
ee - adeton ©198,351 shs 6,351 shs. 
EEE OS ae 79,191 shs. 
Preferred stock, cumulative (oes $50): 
5% dividend series (this issue) __........-- 20,000 shs. 20,000 shs. 
Ge Anes GU NN c sc ce antcdoncceccccs 150,000 shs. 140,000 shs. 
deposited with the trustee, putt bande, 460 000 ee 
of tine sinking fund for the benefit of the series Tt bonds in cash, 
co er ee said bonds on 
Get. LY 1940. 

1940, the a stock ($100 par), 
was reduced from '247,196 shares 10 108; sao = and ‘the capi tal stock 
of the company w whe onan 7 = 30,000 shares of $50 
preferred stock. The 10 000 skanes of $50 erred stock in addition to 
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the 20,000 shares offered ae may be issued in 5% dividend series 
in one or more other seri 

















teniaie for Stated Periods 
12 Mos.End. ‘alendar Years 
July 31, '40 1939 1938 1937 
Total oper. revenues____ $7,711,252 $7,362,003 $6,764,694 $6,778,102 
Total oper. expenses_.__. 3,669,674 3,595,292 3,250,007 3,298,813 
Net operating revenue $4, a 578 $3,766,711 $3,514,687 $3,479,289 
Total non-oper. income_ 50,37 77 56,476 65,788 46 ,922 
Net inceme.-________ $4,091,9 955 $3,823,187 $3,580,475 $3,526,211 
Prov. for Fed. inc. taxes 414,033 315,081 271, 235,000 
Net earns. before int., 
amortization and mis- 
cellaneous deductions. $3,677,922 $3,508,106 $3,308,566 $3,291,211 
Int. & other deductions: 
Int. on funded debt__ 1,343,478 1,322,615 1,325,604 1,327 ,429 
Other interest_______ 30,853 19,414 48,398 31,707 
Amort. of debt disct. 
and expense_______ 155,006 154,885 159,612 160,420 
Estimated loss on lum- 
lla FE i Ni Se. NE SS. Ree te 41,289 
Prov. for tax refunds 
to bondholders - _ _ - 12,714 14,465 13,139 12,000 
Miscell. deductions ___ 12,067 11,936 9,179 6,038 
Interest allocated to con- 
struction (credit)_ __- 39,848 62,507 40,009 23,218 
Net income_-_-_-_-___ $2,163,652 $2,047,298 $1,792,643 $1,735,546 


Underwriters—The issue of bonds has been underwritten severally by 
certain investment bankers, for whom The First Boston Corp. and Coffin 
& Burr, Inc., are acting as representatives. The principal amount of 
bonds which each of the underwriters has severally agreed to purchase 
appear below: 


Name and Address— Amount Name and Address— Amount 
First Boston Corp., Boston. ..$2,500,000|E. H. Rollins & Sons, Inc., 
Coffin & Burr, Inc., Boston... 2,500,000 a a ee ,000 
Halsey, Stuart & Co., Inc., bag 9 Weeks & Stubbs, Inc., 
SI nc pu dirbuliins ne mcinie SE. Sec canbasceguinasaand ,000 
Blyth & Co., Inc., New York. 1,000,000 Bodell & ry Co., Inc., Providence, 
Harriman Ripley & Co., Inc., Didi h<-dccmamedbandé 250,000 
og, SAIS a2 1,000,000 | R. L. Day & Co., Boston. ---_- 250,000 
Harris, Hall & Co. (Inc.), Estabrook & Co., Boston ---- 250,000 
= SE ee 1,000 ,000 | Jackson & Curtis, Boston.... 250,000 
Smith, Barney & Co.,N.Y_.. 600,000/ Paine, Webber & Co., Boston. 250,000 
Stone & Webster and Blodget, Spencer Trask & Co. N. Y_-.. 250,000 





MBs, WO TORR... kcacasuce 600 ,000 | Starkweather & Co., New York 250,000 
White, Weld & Co., New York 600,000|Tucker,Anthony & Co.,Boston 250,000 
Glore, Forgan & Co., N. Y_.. 500,000); H.M. Payson & Co., Portland, 

Kidder, Peabody & Co.,N.Y_ 500,000 | RE ee AF ee 250,000 
W.C. Langley & Co., NewYork 500,000/ Putnam & Co.,Hartford,Conn. 200,000 
Lee Higginson Corp., N.Y... 500,000) Newton, Abbe & Co., Boston 150,000 
F.S. Moseley & Co., Boston... 500,000| Maine Securities Co., Port- 

Arthur Perry & Co., Inc., ts Ge ekinns apeantinns % 100,000 

Pes ctagddadschetsne 500,000; Charlies H. Gilman & Co., 

Ps kdcnénnekous 100 ,000 


Selling Arrangements as to the Preferred Stock—No firm commitment to 
take shares of preferred stock offered has been made. The company has 
appointed certain investment bankers, represented by Coffin & Burr, 
Inc., as its agents to sell the shares for its account, without allocating any 
particular amount thereof to any of them. The names of the agents are 
set forth below: 





Coffin & Burr, Inc., Boston; The First Boston Corp., Boston; H. M. 
Payson & Co., Portland, Me.; Arthur Perry & Co., Inc., Boston: Harriman 
Ripley & Co., Inc., New York; Paine, ebber & Co. Boston; Maine 
Securities Co., Portland, Me.; Charles H. Gilman & Co., Portland, Me. 

Balance Sheet July 31, 1940 
Assets— TAabdilities— 
Total fixed assets.......__- $68,536 ,094 | Total funded debt____-..--- $36,350,000 
Ge kh eh ckegeesbasrhopen 189,916 | Notes payable._........... 1,998 ,000 
Notes receivable (net)_..._- 21,660, Accounts payable___....---. 391,437 
Accts. receivable (net)... - 636 277 | Accrued int. on funded debt- 268 417 
Unbilled income (est.)_.-.-..- 201,790) Prov. for Fed’l income taxes 432,758 


DPE. costenscdsocs 435.199 Other current assets__..__-- 479,555 


Notes receivable (officers) __ 858 | Called and matured bonds & 


Due from affiliated cos___._-. 134,139 interest (contra) .......-- 263,879 
Cash with trustees (contra) - - 263.879 DE ctebtibecutsdadedae 4,865,622 

‘ Special deposits_..........- 50,100 | Preferred stocks.........-.-- 19,753,200 
Ls ae 175,870 | Common stock.__........-- 5,800 ,000 
Sa a 353 ,037 | Capital surplus._........-- 1,336 ,580 
Deferred charges. -.......... 2,785,956 | Earned surplus. .........-.. 1,845,325 
Peta seasdkbhndesssscan $73,784,774 , OS eer a $73 ,784.774 


Bonds Called— 
All of the outstanding ($16,600,000) first and 


eneral paortqnee bonds 
series G 4% due 1960 have been called for redemption on Nov 


5 at 105% 











and accrued interest. Payment will be made at the Old Colony Trust Co., 
Boston, Mass. 
Earnings for Month and 12 Months Ending Sept. 30 

Period End. Sept.30— 1940—-Month—1939 1940—12 Mos.—1939 
Semeeee revens pease $682,602 $649,905 $7,791,946 $7,114,950 
Operating expenses _. --_- 236,708 254.713 2,680,442 2,548,496 
State & m p. >. tama. 63,639 61,655 763,968 729,554 
Social security taxes __-_-_ 4,399 4,094 48,832 48,165 
Federal taxes including 

income taxes)... --- 61,061 38,191 648,160 432,316 

_Net oper. income.... $316,795 $291,252 $3.650. 544 $3,356,419 

Non-oper. income (net). 1,61 3,130 0,335 44,015 

Gross income----__-_-- $318,410 $294. 382 $3,680,879 $3,400,434 
Bond interest. _.......- 113,458 09,292 1,353,444 1,316,155 
Other interest (net) _-—- Cr1,705 1,257 Cri1,141 Cr46,264 
Other deductions - - - - _- 15,677 14,416 180,204 178,406 

Net income......... $190,980 $169,417 $2,158,372 $1 963.137 
Pref. div. requirements _ 108,099 108,099 1,297,182 +297 ,182 


Note—Federal income tax for the current month is figured y the rate 
set forth in the Second Revenue Act of 1940. Federal taxes for the 12 
months ended Se rye 30, 1940 include additional Federal income taxes in 
the amount of 235 entered on the books in ee neat of September 
and ont ere to the period from Jan. 1 to Aus. 1940; bringing the 

income taxes for the year to the est me amount due under 
the Second Revenue Act of 1940.—V. 151, p. i716. 


Central Newspapers, Inc.—Bonds Offered—City Se- 
curities Corp, Indianapolis, recently offered (to residents of 
the State ot Indiana only) $400, 444% Ist lien & coll. 
trust serial bonds at prices ranging from 100 to 101, according 


to maturity. 
1940; due —<s wy ually (93 
American National Bank at 


oa $1600." in 
Interest yable F 
i ble as a az or in part at —y 4 time on 30 
or se ae 103 or on or yr ob 1, 1941; 102 0n or before A . 1944; 
thereafter or to maturity, provided, ‘however, that if iess than the 
total amount of ou bonds are called for redemption at any time 
such bonds as are so called shall be those having the most remote date or 


dates of maturity. 

History & Business—Company was incorp. in Indiana in March, 1934, to 
consolidate ownership and management of Okiahoma Newspapers. Inc. 
and Indiana Newspapers, Inc.—the latter, which owned all of the ang AN of 

Vincennes N’ inc. and Hun nm eapepee, Inc. was 
. purchased all < ae the 
a “which company was 
Newspapers, Inc. was merged 


($20,000) Aug. 1, 1941-1951. 


ewspa 
dissolved. In Jan., 1937, Central ee in 
common stock of Indiana 


incorp. in 1926. 


is Broadcasti 


In Aug., 1940, Huntington 
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into Central Newspapers, Inc., with the result that Central Newspapers, 
Inc. now owns all of ~- physical property and assets which were formerly 
owned by Huntington we og og 

Indianapolis Broadcas Inc. owns, and is fully licensed by the ‘ederal 

Communications Sanuntation to operate Radio Broadcasting Station 
WIRE in te eb 

Central Newspapers, Inc. at the present Mt owns all of the common 
stock of its four present ee namely, Oklahoma Newspa , Inc., 
Indianapolis Broadcast Broadcast Sales Corp. of , and 
“epee teeta 

Purpo. from ‘the sale of these bonds w'!l be used to redeem 
all of the. outstanding 5% collateral trust serial notes of Central Newspapers, 
Inc. ($112,500); to pay all of the obligations of Huntington Newspapers, 
Inc. which were assumed by Central Newspapers, Inc. in connection with 
the merger and which consist of bonds and debentures in - cincipes 


amount of $118,175 and the balance to retire, at a discoun 00 ,000 
Central fey poe Inc. debenture notes due seriall beginning & 1943. 
The balance, if any, of the proceeds of this issue will be used for proper 


corporate Purposes. 
Earnings of Company and Wholly Owned Si'bsidiaries 
(Excluding Oklahoma Newspapers, Inc. and Vincennes Sun Co.) 














5 Mos. End. Calendar Years———————- 
ay 31, ’40 1939 1938 1937 
RE, Se 259 286 $555,558 $516,339 3493 .968 
General oper. expense - - 160 ,549 362,072 8,517 329.956 
Other deductions - - - - - - 21,677 47.423 52,453 41,589 
Depreciation - -......-- 11,466 22,610 17,883 14,631 
Amortiz. of discount on 
collateral trust notes_ - 1,011 3,750 5,073 5,845 
a Portion of executive & 
manager salaries - - - ~~ 16,548 35.080 39,400 34,560 
Net inc. before Federal 
income tax-__...-- $48 ,032 $84 ,622 $63,011 $67 384 
Federal income tax --_--- 9,591 15,581 13 ,387 25,990 
Met Men. . «.cusus $38,441 $69 ,040 $49,624 $41,394 


a Paid or to be paid in common stock of company. 
Consolidated Statement of Financial Condition at May 31. 1940 
[After giving effect to reorganization and refinancing] 

Assets—Cash on deposit and on hand, $18,516; accounts receivable (less 
ig Ms or L_~ Ae * $61,701; inventories, $2,660; investments—at cost, 
$4.7 .667; plant and equipment (less reserve for deprecia~ 
tion, ti si 1) $164, 172; goodwill and other intangible assets, Ub 9 7 Rae at 
deferred charges, $27,282: other ievestments in wholly owned subsi 
—not consolidated, $240,298; week $1,297,1 

Liabilities—Notes uss payable, $1,380; accounts Payable, $19.877; accrued 
interest payable, $3 eral income tax payable (1939 payable in 1940) 
$1 6; provision for Federal income tax (1940), $9,591; other a eed 
taxes, $4,022; accrued salaries and wages, $3,004; other accounts Payable, 
pane credit balances in accounts receivable, $824; notes payable—equip- 

$11,156 rovision for estimated refinancing expense, $5,000; other 

Taettitie $67.5 ; Ist lien & collateral trust $9 serial bonds, $400, 000; 
deferred liabilities. $22.697; common stock (12 on shs. no par), $127,980; 


capital surplus, $310,612; earned surplus, $300,923; total, 91 »297 ,123. 
—vV. 141, p. 1427. 

Central Ohio Steel Products Co. —Zarnings — 

Earnings for the Year Ended Dec, 31, 1939 

CE CEE Ci a. 6 ate an rnnndssakeeen enenneaadece $418,862 
Shipping expense...........----- wet kts ei eh el ws hagas aakaten garg an 17,834 
EE Si cca tumscud dan scwedsoene nen Gibnseotkt—eue 101,734 
Se Skin bea aia'e > 6 ce neh sonwincnnnsusngen 90,761 

Net profit from operations - - - _- -- seh wo isan ih anit pie Midd ---- $208,533 
CRG Tic edn a Ra KcaBE on ode cnyens} tnanud<eecetdne 4, 

See ieee aici C6 stb Camksie be $213,197 
CORE Swine ccittbie codawsae oriveninun at 6 ate “ 14,006 
Provision for Federal taxes... -.._.-.----.-.- ie EN ~~ 35, 

i Pe acpweredbehedcbdunns «90 c0ccesaken tutes ke $164 ,007 
ES BE othe hivnetksr dates n+ ovadbeutiodws se eet 138,600 
Earnings per share of common stock. -.-_--.-----------.----- $1.24 


Balance Sheet Dec. 31, 1939 


Assets—Cash, $242,980; notes and acce qo receivable, trade, $5,141; 
accounts receivable, trade net), $166,987; inventories, $3 40, 365; accounts 
receivable, miscellaneous, $2,712; cash surrender value of life insurance, 
$18,758; listed securities, $2,130; unlisted securities at cost, $2; bonds, 
Central Ohio Steel Products Co., at par, $8,(00; fixed assets (net), $244,150; 
other assets, $1,446; deferred assets, $6,775; total, $1,139 

Liabilities—Accrued payroll, $11, 544; accrued BE ag $2,595; 
taxes, $4,236; accounts payable, trade, $34, 355; meses 

ayable to bank, $125, 000; accrued taxes, miscellaneous, $4,(97; accrued 
fiterest on bonds, $1,340; accrued insurance, $112; unclaimed dividends, 

25; lst mtge. bonds, called, $40,0C0; accounts receivable, credit rea. 

748: liability on undelivered raw materials, $15,632; Ist mtge. 6% sinkin 
fund bonds, $35,000; reserve for Federal taxes, $35,159; common stock (132 - 
000 shares), $132,000; septal surplus, $198,000; surplus earned, $399, 571 
total, $1,039,446.—V. 151, p. 1274: % 


Central RR. Co. of New Jersey—Lriension— 
An extension to April 30, josh. of the deadline for filing a r ization 
plan for the toad was Ganted trustees Shelton a and Walter P. 
Gardner on Oct. 15 in Federal Court. Newark, previous 


crued social securit 











had set Oct. 31, 1940, as the time limit.—V. 151, p. 7is88. 
» Central Vermont Public Service Cone 
Period End. Sept. 30— 1940—Month—1939 1940—12 s.—1939 
Qperedins revenues... .- $219,949 $210,505 $2,437,746 ay 266,165 
Operati ng expenses __ - __ 133, ‘bor 130 ai 1.478.988 1.255.722 
State and municip. taxes 14,361 14,01 174.223 167, 
Social security taxes -_--- 1,603 1300 19,333 16,824 
Federal taxes (including 
Sees Co cccctet- 12,200 9,771 145,855 115,352 
Net oper. income- --- $58,738 $56,861 $619,347 $710,409 
Non-oper. income (net) - 261 509 4,382 5,079 
Gross income. -.----- $58,999 $57,370 $623,729 $715,488 
Bond interest _....-.-.-- 20,417 20,417 245,000 245,000 
Other int. (met).....--- 1,169 ,202 15,002 14,192 
Other deductions - - - - ~~ 1,857 2,918 25.837 54,81 
Net income ---.--.-.-- $35,556 $32,833 $337,890 $401,477 
Pref. div.’ requirements . 18,928 18,928 227,136 227,136 


Note—Federal income tax for the current month is figured at the rate 
set forth in the Second Revenue Act of 1940. Federal — for the 12 
months ended Sept. 30, 1940 include additional Federal income taxes in 
the amount of $16,150 entered on the books in the month of September 
and applicable to the period from Jan. 1 to Aug. 31, 1940; bringing the 
total Pederal income taxes for the year to the estimated amount due under 
the Second Revenue Act of 1940.—V. 151, p. 1716. 


Central & South West Utilities Co.—Hearing on 


Consolidation Plan— 
The Securities and Exchange Commission announced Oct. 15 that the 


ublic heari on the posed of consolidation of company 
American Public Service Oo, will 3 on Nov. 12, at the’ Com- 


n's seutenel ¢ office in Chicago. 
American Public Service Co. is a subsidiary of Contral & South West 
Dues Ce., which in turn is a subsidiary of the Middle West Corp. It 
proposed to consolidate the two companies into a new corporation to be 
knowa as Central & South West Corp. 
mens one questions to be considered at the beesing wa & be the Slowing: 
ott cme core of Central & South es Utili and American 
lic Co. for a epesemnae period of time the filing of the 
Goceeroniens nad applicatio: 
(2) The earning power of t the new corporation. 
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) Whether the p:uposed offer of exchange is fair and equitable to the 
neliens of all ty ——— of Central & South West Utilities Co. 
American ic Service 

(4) Whether the proposed participation of The Middle West . on 
the same basis as other stockholders is fair and equitable in view of all the 
facts and circumstances concerning the acquisition and ownership of the 
securities of Central & South West Utilities Co. and American Public Service 
Co. now held by it. 

(5) The facts and circumstances concerning the acquisition of such 
securities by The Middle West Corp. and its predecessors and the facts + 
circumstances concerning the control over such corporations exercised by 
The Middle West Corp. 

(6) The terms and gondttioas of the report on such plan of reorganization 

to be made by the 

0 7) Whether all p roptmed actions to be taken comply with the require- 
ments of the Public Utility Holding Company Act of 1935 and all rules 
and regulations promulgated thereunder. 

See also V. 151, p. 1274. 


Central Vermont Ry., Inc. —Larnings— 














Period End. Sept. 30— 1940— eeonti— ae 1940—9 Mos .—1939 
Railway oper. revenues. %521,1 488 $4,795,483 $4,181,650 
Railway oper. expense. -_ 407, 902 ett '930 3.722.802 3.551.705 

Net revenues from ry. 

operations _ _- ~~ --- $113 25% $110,558 $1,072,680 $629,945 
Railway tax accruals 23 622 24,664 219,094 236 ,583 

Railway oper. income- ~ 989, 630 $85,894 2853 ,586 $393 361 
Hire of eqpt.. rents, &c- 36,417 20, 645 346 ,965 293 335 

Net ry. oper. income. ry 53, 213 $65 249 $506 ,621 $100,026 
Other income (net) ----- 2,797 1,766 18,873 19,525 

Income availavle for 

fixed charges - --_-- $56,011 $67 O15 $525,494 $119,551 
Total fixed charges -_- -_ -- 99,859 99, 572 922,135 931,163 
. (Seer ~ $43, 848 ” $32,5¢ 55 57 “$396, 641 $811,612 


—V. 151, p. 1716. 


Century Electric Co. (& Subs.)—Earnings — 
Years End. Dec. 4 1939 1938 1937 1936 


Gross profit from 
excl. of Gupreciation) . $1,134,920 $811,672 $1,561,666 $1 G00 .208 


Sell., adm. & gen. exps- 95,718 627 .070 734,082 








Operating profit. .--- 9589. 293 $184,602 $827 ,584 $952 .672 
Interest expense, &c_--- 55,272 94,578 145,382 
Depreciation --....._-- 392" ‘O13 301,730 322,315 368 642 
Prov .for inc .taxes (est.) a  eadecs a82.713 al100,000 

icbictceen $116,525 loss$172,399 $327 .979 $338 ,648 


a Incl. $16,000 (230,000 in 1936) Fed. surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $137,125; accounts receivable, less allowances, $649,949: 
inventory finished product, $695,383; inventory raw and partly finished, 
$869,506; sinking fund, $51,591; investments and other assets, $142,302: 
total permanent assets pee) ‘$3,630,054; deferred expenses, $62,049: 
patents, trade marks, $150,001; total, $6 387 ,960. 

Sarees Notes payable, $350,000: real estate notes maturing current 
year, $20,000: deed trust notes maturing current year, $10,000; accounts 
payable, accrued yroll, interest and genera] taxes, $229 187; amount 
pe able into sinking fund (contra), $! IM see employees’ savings fund, 

.920; provision for income taxes. 326,000: taxes and accrued interest of 
wahsidiers compan ; advance for purchase of land and building, 
$657; long-term de t, $464,300; debenture notes, $63,150: reserves, $128.- 
; 57; common stock, $4,534,100; surplus, $423,957; "total, $6 ,387 .960.— 

. 151, p. ‘ 


Century Shares Trust— Zarnings— 
Income Account for the 9 Months Ended Sept. 30, 1940 
I I I eer enes o00. 1 








TN a lin $341,771 

I Nl 37,1 

DI i a eile $304 664 
Balance of amount available for distribution Dec. 31, 1939__-_- 2,967 
Amounts set apart on sales and purchases of shares to equalize 

amount per share available for distribution. _............. 3,596 

Amount available for distribution.._....................-. $311,226 
Cs A, OG bs i dacddnncbuciwabeewce 209,750 


Balance of amount available for distribution Sept. 30,1940.. $101,476 

Note—The above statement does not include realized or unrealized gains 

or losses on investments shown in accompany statement of capital accounts. 
Balance Sheet Sept. 30, 1940 

Assets—Investments, $13,420,556; cash in bent, $313,378; accrued divi- 


de ~ Bg a $66,590; accounts receivable for shares sold, $5,391: 
Tistilittes Accounts payable for investments purchased, $19,022; ac- 


counts payable for shares purchased, $2,315; accrued $2,238; 
accrued taxes, $379; capital Seatumte ted by 528, shares of $1. 
par value °. $13 ,680,486; amount availa or distribution, $101 ,476; total, 


805,916.—V.151, p. 839. 
Cherry-Burreli Corp. —25-Cent Dividend— 


have declared a dividend of 25 cents per share on the common 


Directors 
stock, payable Oct. 26 to holders of record Oct. 21. Dividend of 20 cents 
was pala in in preceding quarters.—V. 150, Pp. 3349. 


Chicago Mill & Lumber Co.—Zarnings — 














pee lt, lh. 6, «6h 
RA TIE p 45,0. 27,590 
Deprec. of plant & equip. 74.551 ‘986 61,882 55,234 
Depletion of timber... _ 219,811 130,371 147,691 39,890 
Net profitfrom oper’ns $102,560 $456,685 $535,483 2,467 
Other income__._______ 27 "350 28,340 152,864 9033 tay 
$129,910 «$428,344 88 347 $721,333 
Int. on serial notes pay’le 21,698 20,614 baat 245 16.5 
Mitiubpne vkeiibhe «iieines -. ~ densa 4 
c Net aan $108,212 x$448, 
a Fed income taxes__ Pik gs . w — ser0 275 $796 076 
= ~ By. Cc tk 
ya Reece: OR 
Coll. on acct. receivable. _____- Cr125,146 - . ad pi — 
Net profit for year _- $108,212 x$323,812 $537 538 $501,907 
I Sas me 194,343 120,528 


a Resa $20,910 in 1937 and $37,310 in 1936 vision for Federal 
SS oSfag se etait atc “get, foe 
c ore 
tax2s and management compensation. x Loss. wane aa 
Balance Sheet Dec. 31, 1939 


Assets—Cash $133 496; accounts and ay Ey we 
inventories, $1,603,608; advances on logging a Bae ceca $63: 
plant equi ment and timber, &c. (net), 1" 140,638. ee , ad- 
by es 197,301; deferred charges, $87 935; goodwill, patents, &c » $1; 
Liabilities—-Bank loaae, lo current maturities of serial notes ngtes pay 


a ie, $28,085; J yt bie, Bg 
eral imoome tax 


, $450,000: payte ll drafts pa 
sewers Hommes. $i¢7. inf; (pegyision, for Federal 
; &c. 
mock (45.071 no par shares), $2,104,143; earned fet, 388,120, capital 


The Commercial & Financial Chronicle Oct. 19, 1940 


Earni ‘or Three Months Ended Sept. 30 
— 940 1939 
$126,112 loss$5,372 
$2.80 Nil 


Net income after all charges-_ ~~~. --.------.---- 
Earns er sh. emeees a cask & B shares__-_-.- 


—v.1 
Chicago yen Island & Pacific Ry.—Proposes Issue— 
Company has asked the Interstate Commerce Commission for authority 
to issue $2,758,000 of 2% equipment trust certificates, series U. See also 


V. 151, p. 2185 


Cincinnati Street Ry.—£arnings— 
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939™ 
x Net income---_-_..---- $7 ,498 $7 ,036 see ts ae 6 


y Earnings per hs.) ddcethe & bewedee 
x After depreciation, interest, Federal income taxes, &c. y On 475,239 


shares of capital stock.—V. 151, p. 2185. 
Cincinnati & Suburban Bell Tel. Co. —Gain in Phones. 
Stations in operation as of Sept. 30, 1940, totaled 195,963, a gain of 
943 over the preceding month and 9,190 over the 186,773 telephones oper- 
ated in September, 1939.—V. 151, p. 1567. 


Cities Service Gas Co.—Earnings- 
Earnings jor the Year Ended Dec. 31, 1939 


Giees GUeTOAGe POVOGEE. bndnécceccccsccsneccccccsecencccs 
Costs, operating and other expenses-.-.-.....--.----.--------- 5 
ee Be PR bicc dso cncncceddsedsccccestdanes 2, .216 

WSS GUIOEIEE BOTENG.. cciwccndcins ctnnedsseceencccccscesae $6,691,357 
pS EN DEE a a peer 16,628 

Co eee $6,707 ,985 
Interest on notes and accounts payable (less interest capitalized 

Oy CE. ok ck canned dnddaridndabnes cccastéedcacutuce 457,534 
SSE OO TEES GO chibi dieses shdocscandcccctsosesndesoet 1,227,624 
Amortization of bond discount and expense 
Federal and State taxes on bond interest coupons. -.--.....-.--- 5,393 
Provision for Federal income tax................-...------ 558,100 





IGE. di nnnccdéeccabettiatevvaspebatandésdéodsert $4,253,495 
Dividends” DEES dctnnctidepittebdeUsctedaatnsbidiuedeoses 4, ,000 
Balance Sheet Dec. 31, 1939 

Assets— Ltabtlities— 
Natural gas properties and gas a Common stock _--.-..-.---- $30,000,000 
transmission system _---.- $86,658,953 | Funded and other long-term 
Invest. in Mutual Service Co. 38,000 iinaninnemsinenedaants 41,000,000 
CER OST ee ee 1,472,305 | Notes payable to banks... -.- 2,000 ,000 
Customers’ acc’ts receiv. (net) 1,396, po Notes payable to others. -.-_--. 77,681 
Accts. receivable (affil. cos.) . 8} Accounts payable__.....-.-. 257,201 
Other accts. & notes rec. (net) 21 ie Accts. payabie, affil. cos. -- 50,335 
Materials and supplies -- ---- 1,343,159} Customers’ deposits __-.-_.-.--. 13,869 
Prepaid insurance & taxes --- 112,104} Accrued int. on funded debt. 208,333 
CE GE iiennndecnccavon 52,489 | Accrued int. on other debt---. 13,984 
Deferred charges... ....--..-. 1,779,247 | Accrued taxes & other charges 227 331 
Prov. for Fed. income tax-.- 592,455 
Other Iabilities...........- 77 839 
ERE re 11,605,963 
été nctbpmecnuncomnds 6,749,636 
BE aennusosuchbiate $92,874,627 ln 4n6dbndécbababebowod $92,874,627 


a Represented by 300,000 no par shares.—V. 147, p. 4050. 


Cochenour Williams Gold Mines, Ltd. —/nitial Div. — 

Directors have declared an initial dividend of three cents per share an by 
omnes stock, payable Nov. 15 to holders of record Oct. 31.—V. 75 
p 

Collyer Insulated Wire Co.—T7o Pay 30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, no par value, se hag: Oct. 1 to holders of record Sept. 21. Dividends 
of 20 cents was paid on July 1, last, and previously regular quarterly 
dividends of 10 cents per share were distributed . An extra dividend of 20 
cents, was paid on Dec. 27, 1939.—V. 150, p. 4123. 


Colorado Fuel & Iron Corp.—To Pay 25 Cent etdend— 
Directors have declared a dividend of 25 cents per share on the co 
stock, payable Nov. 28 to holders of record Nov. 14. This will, be t the 
first payment since Mafch 31, 1937 when $1 per share was distributed. 


Bond Interest— 

Holders of 5% income bonds, due 1970, have been advised that the com- 
pany will pay on Oct. 1 an amount equal to 24%, being cumulative interest 
thereon at the rate of 5% annually for the six months ended Sept. 30. Pay- 
ment will be made at the office of the Chase Bank. A similar payment (not 
2% as erroneously stated in the ‘‘Chronicle’’ of Sept. 28, page 1888), was 
made on April 1, 1940.—V. 151, p. 1567. 


Colorado & Southern Ry.—/CC to Reconsider Lease— 

The Interstate Commerce Commission agreed Oct. 12 to reconsider ite 
decision authoriz the Colorado & Southern Ry. to lease the Ka Walley 
owned and o by the Fort Worth & ewe g City and Wich lley 
railways. propesed lease has been opposed by Texas interes 

In an order ‘Oct. 12, the Commission made known that it’ woeld t conduct 


further hearings, to be followed by oral ument, on dates to be set. 
In a decision three months ago, the ICC maintained that the proposal 


was in harmony with its n for the consolidation of railroads, aes. 


the proposed lease as a plan whereby the Colorado & Southern, as parent 

company, would take over operation of the Texas lines, thus eliminating 

Yule. & _ of expense” in the separate operation of the lines.— 
p 


Columbian Carbon Co.—T7o Exchange Certificates— 

Guaranty Trust Co. of New York, > yf — te trust depart- 
ment, 140 presser. New York, N to accept on and 
after Nov. 1, 1940, voting trust certificates | Be ca Pital stock of Columbian 
Carbon Co. ‘for cancellation in exchange for capital stock certificates.— 
V. 151, p. 1140. 

Commonwealth Edison Co.—Weekl y Output— 

Company has furnished us with the follo summary of weekly 
kilowatthour output of electrical a adjusted to show general business 
conditions of territory served by deducting sales outside of territory to 


other utility companies: 
i emnees — Percent 





Week Ended— 194 Increase 
GEE, ons 5 wctoeacuciad 138 ,820,000 134,097 ,000 3.5 
Cee. o ondidbeese .-- 137,031,000 129,812,000 5.6 
I Nh dial dx 06a hie in. aan ,000 131,214,000 43 
Se ek +6) 6sce6. ewnosegire 135,949,000 125,866 ,000 8.0 


* The output as heretofore reported was not adjusted as indicated 
above.—V. 151, p. 2186. 
Consolidated Sement Cosp.-—Earnings— 


9 Months Ended Says. & 1940 1939 
Gross sales, less frei t, | a allowed, &c__.. $1,182,379 $1,257,607 
650,468 710,602 








RE Or ot edn dnc coscdsccctcceccn-e 

ee OO oi 6 choo ddigdc ceccnsescccs $531,911 $547 ,006 

x Selling, general and administrative expenses - --- 330 655 273,840 
Interest on ris-year lst mtge oF cm. income bonds 62. 1 i 68 ,840 
Interest on 15-year 6% cum. income notes-- ----- 7,900 
Bond discount and ogee eth abetosadageddéeoe 3 fer 7,144 
Loss on retirement fixed assets, obsolescence, 

operating of dwellings, &c----.....--------.-- 5,704 4,200 
@iNet profit before prov. for fed. income tax.... $118,906 $185,083 


x Including expense applicable to non-operating periods, &c. (less mis- 


cellaneous P 
Note—Charges included in the aheve profit and loss accounts and in 
- cement inventory See for de ation and depletion were as follows: 
months ended Se mt DS ae >130,234; nine months ended Sept. 30, 

1940, mg140. 959.—V. 151, 


Se eed See et 
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Commonwealth & Southern Corp. —Weekly Out 

The weekly kilowatt hour output of electrical energy of su ada of 
the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served, + ee the week ended Oct. 10, 1940, amounted 
to 169,877 338, as compared with 160,203,075 for the correspondi ng week 
in 1939, an increase of 9,674,263, or 6.04% —V. 151, p. 2186 


Connecticut Light & Power Co.—Earnings— 


12 Months Ended Sept. 30— 1940 
8 ERE AE EIN SO Sec SER $20,868,065 $19, ie, 344 
I oe alee a all hie ea ie eal 3,690 


278 3,762,645 
Earnings per share of common stock. .___..._..- $3.21 $3.28 
ead expenses, taxes, charges and preferred dividends.—V. 151, p. 


Consolidated Edison Co. of New York, Inc.— SV eekly 
Out put— 


Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Oct. 13, 1940, amounting 
to 147,100,000 kwh., compared with 145,500,000 kwh. for the corresponding 
week of 1939, an increase of 1. 0% —V. 151, p. 2187. 


Consumers Water Co. (& Subs.)—Earnings— 

















Years Enl. Dee. 31— 1939 1938 1937 1936 
Total revenue___.____- $1,366,960 $1,468,330 $1,776,348 $1,757,295 
Other income. -__.....-- 38,208 171,581 88,292 149,813 

Gross income_-_.....-. $1,505,168 $1,639,911 $1,864,640 $1,907,108 
Oper. exps. & all taxes_- 795,360 795,436 979,423 921,676 
Int. & amort. charges 

(subsidiaries) -.....-~- 384,163 457 ,644 629,504 644,296 

ee $325,645 $386 ,832 $255,713 $341,135 
Divs. on subsidiaries_-__ 99,205 96,809 100,727 94,989 

DOE encnnceeceus $226,440 $290,023 $154,986 $246,145 
Int. on funded debt__-_- 59,919 69,206 73,890 73,890 
Other int. & amortiza’n~_ 2,686 7,922 9,867 16,675 

DRIES sctdestsrcins $163,836 $212,895 $71,229 $155,579 
Minor. stkhidrs.’ int--_- 74 Dr112 Dr50 Dr26 

Balance to surplus... $163,763 $212,783 $71,179 $155,553 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Plant, property, &c., $13,377,773; investments in sub. cos., 
$2,081,413; other investments, "$103, 722; ‘investment securities, $198,430; 
treasury securities, $251,400; materials and supplies, $71,076; cash, $287,- 
264; notes receivable, $313,396; accounts receivable, $161,900; dividends 
receivable, $4,500; sinking fund, $271,105; epecial deposits, $54,108; de- 
ferred charges, $202, 697; prepaid items, $3,784; debt discount and expenses, 
$506,249; unbilled water service, $66, 877; tomk. $17. 955,695. 
Liabiities— Common ste a 1 838; common stock of’ oub. ary 
; 7% pref. stock 100; pref. stock of sub. cos., $2,0. 20 
coll. mtge. bonds, $500 600. 54% gold — $463,700; pt A, ah of 
sub. cos., $7,809, '500. mtge. notes of sub $91, 500; notes payable, 
$348,378; accounts payable, $208,037; cou upons me payable. $54,108; dividends 
poyeie $6,925; accrued interest, $130,230; reserves, $143,385; other ac- 
“$1 NS; 639: depreciation reserve, $1,267,903; © edaien to exten- 
pty 333, 248; earned surplus, $1,606,814; 


"$29 capregated ourpius, 
total, $17, O58 ,695. 


151, p. 


Container Corp. of America—75-Cent Dividend— 


Directors have declared a dividend of 75 cents per a > on the common 
stock, persne Nov. 20 to holders of record Nov. 4. Previously ito 
ir per Sl dividends of 25 cents per share were distributed —Vv. 

2 


Continental Aviation & Engineering Corp.—Stock 
Sold—The offering of 260,000 shares of common stock by 
Van Alstyne, Noel & Co., announced June 15 last, has been 
sold and the selling group closed. The stock was offered at 
$2.25 per share. See V. 150, p. 3970. 


Continental Can Co.—Fzchange Notice— 

Company has notified holders of scrip certificates for half shares of 
common stock the company, ued in connection with a 50% stock 
dividend paid in 1934, that unless the certificates are surrendered by 
of : t ~~ oe for whole shares, the certificates will become void. 
—_ Dp. 


Continental Steel Corp. (& Subs.)—Zarnings— 

















3 Mos. End. Sept. 30— 1940 1939 1938 1937 
1660 GIRED 6c oc wcnwavdse $5,088,221 $4,760,393 $3,206,769 $5,009,926 
Cost of sales_........--. 4,331,006 3,872,651 2,522,239 4,203,928 
Admin. sell. & gen. exps. 371,072 362,796 306,080 373 ,350 
Prov. for depreciation --_ 132,531 107 ,317 127,114 109,102 

Profit from opera’n.. $253,611 $417 ,630 $251,236 $323 546 
Other income-_.......-.- 19,715 17 ,676 16,696 19,658 

Total income. ------- $273 327 $435,306 $267 ,932 $343 ,204 
Int. on funded debt __ -- 13,500 15,000 13,196 13,228 
Amort. of debt discount 

& expense.......... 628 1,182 2,516 2,709 
pS | 1,906 2,113 
Loss on sales or dismant. 

of properties. -_-.--.--- 3,287 £15 1 Cr137 
Prov. ie Fed. inc. tax_-. 72,600 1,000 57 ,830 4 
Reserve for contings - - . - x44 ,000 Meee. \emibes,  - aweldds 

med set liadahdtinie a $139,312 $198,139 $192,360 $258,890 

pao td June 30. 3,157,031 2,662,315 2,238,528 2,113,868 

c ae $3,296,343 $2,860,453 $2,430,888 $2,372,758 

Preferred dividends-.--- 32,751 33 373 41,757 43 ,206 

Common dividends - - - . ,140 ae > Tedeeee 50,144 

Balance Sept. 30--.--- $8,213 451 $3.778.920 62.300 .132 $2,279,408 
common stock -- 200,561 200 ,561 2006 200 ,648 

Earnings per share- ---- $0. $0. 75 $1.08 


$0. 
x ga for future inventory price decline added to reserve for 
con 
—r- Consolidated Statement of Profit and Loss 














Period Ended t. 30, 1940— 9 Months 12 Months 
Net sales. ..... _ (evieetahiteiinne eatin culdtindaaiediant $13,134,409 $18,861,648 
Cost i. aaa ceataatind 4A taohkomebie 10,753.31 0 ek 9.018 
Administrative, selling eneral expenses... .-... ’ ’ ’ ’ 
Provision for Gepreciation™ ateéubsntcseqummatiia 410,024 527 ,906 

Profit fro DE. « utiingsnencebsnentnae $873,342 $1,643,086 
Other inonme.. aowu _ lis din tunentptsantiattinn niin geile 48 461 69 ,234 

PRE i MEA An, LEE ee $921,803 $1,712,319 

ieee ya a a a tel a atte a 42,750 54,000 
Amortization of debt discount and expense. -- ---~- 1, 1,351 
Prov. for real estate held for sale._.........-.---  -.-.«-- 15,000 
Loss on sales or dismantiements of properties._ ~~ 16,249 22,166 
Loss of the Bena GOs noc ccnccesvon 90 2,777 
Provision for Federal income taxes. ............- 208 ,320 334,165 
Net 3 oe “= $655,107 $1,282,841 

ture inventory price decline 

AGT ts vaseree fer eantianentied.n-e---2--. 163,000 313,000 
PE 0004506850 086 Seabnaud cacesssonsce $492,107 $969 ,86-— 
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Consolidated Balance Sheet Sept. 30 
1940 1939 1940 1939 
Assets— $ $s LAabilities— $ $ 
he Ce anid ait 523 ,236 866 ,629| Accounts payable. 426,370 403 ,569 
Notes & accts.rec. 2,079,575 2,088,705} Payrolls payable.. 189,228 307,981 
Market. secur’s... ...... 1,200 | Accrued int., gen. 
Inventories - - _ _ _ - 5,001,940 4,362,162; taxes, &c__._.. 633,728 542,053 
Land contr. rec. & Funded debt due 
unsold land_ --. 93,791 105,445 (current) __.._- 200 ,000 200 ,000 
Advs. to employ’s —____.. 5,524| Funded debt_ -- —- 1,600,000 1,800,000 
a Sundry receiv’s_ 36,504 20,448 | Oper. reserves._... 1,033,523 726,597 
Iavest. in — 7% eum. pf. stk.. 1,885,500 1,907, 
companies,&ce.. --..... 22,925|c¢ common stock.. 5,279,300 5,279,300 
b Land, bidgs.. Initial & cap surp_ 1,807,404 1,809,314 
mach. & equip. 8,465,751 8,248,812/|f Earned surp__.-. 3,213,451 2,776,940 
i. epee 1 1| Treasury stock at 
Deferred charges - - 49,413 27,846 CRvins éckenade eDr18,293 dDr3,057 
Maks ke%awe 16,250,211 15,749,697 Piles dsnomed 16,250,211 15,749,697 





a Sundry receivables and miscellaneous investments. b After deduct- 
ng reserve for depreciation of $7,472,883 in 1940 and $7,110,453 in 1939. 
ec Represented by 200,648 shares, no par value. d Represented by 87 
shares of common stock at cost. e Represented by 140 shares preferred 
stock at cost aud 87 shares common stock at cost. Restricted as to pey- 
a # —— by debenture indenture to the extent of $1,909,09. 
any p 


Copper District Power Co.— Declaration Withdrawn— 

The Securities and Eachoase Commission has consented to the with- 
drawal of the declaration (File 43-237) of Coppes r District Power Co. 
regarding the extension of the pooturiey date on $78,500 of 444% unsecured 
notes, and the application (File 46-162) of the Middle West Corp., the 
parent company, regarding the acquisition of part of the notes. The with- 
drawal request stated that the notes has been paid.—V. 151, p. 1276. 


Copperweld Steel Co.—T7'0 Pay Draftees — 

Company is advising its employees that the positions of those who may 
be drafted will be maintained for them during the yor. of their absence, 
that they will be paid in cash for the vacation period to which they are 
entitled, and that the company will maintain and pay their group insurance 
policies. —vV. 151, p. 842. 


Coty, Inc. (& Subs.)—Zarnings— 











Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Grogs profit ........... $1,085,125 $1,054,645 $3,072,382 $2,652,323 
a tn a'es oo'0s es ac tell 777 ,588 787,376 2,380,272 2,234,362 
Depreciation --.......- 5,505 5,982 18,803 16,519 

eee $302 ,03 $261,287 $673 ,307 $401,442 
Other income--.-....-... 20, 882 13,186 44,048 33,538 

Total income ------~-- $322,884 $274,473 $717,355 $434,980 
Federal income taxes - - - 88,073 44,724 171,518 72,759 

ob, $234,811 $229,749 $545,837 $362,221 
Earns. per share on com, 

RENEE Kile concstesue $0.15 $0.15 $0.35 $0.23 


Note—Company states that Federal income taxes have been deducted 
at = new rate of 24% but no reserve has been made for the new excess 
profits tax. 


Change in Personnel — 
Benjamin E. Levy has res 
of Coty International, effective as of Jan. 1, 1941 r. Levy will remain 

a director of both companies. L. Brooks, formerly Vice-Chairman of 
Coty International Corp., was elected President of that company, and 
P. Cotnareanu was elected Vice-Chairman of both companies. 

An advisory committee has been formed by Cot nternational Corp. 
of which Mr. Levy will be Chairman. Other mem of the committee 
will be H. L. Brooks, L. Cotnareanu, Chairman of Coty International, 
P. Cotnareanu, Vice-Chairman as Coty International; R. Greilsamer., 
Administrateur-Delegue of Coty; 8. A. France, and C. C. Valli, Managing 
Director of Coty, Ltd., of England. —V.151, p. 1140. 


Coty International—Change in Personnel— 
See Coty, Inc., above.—V. 151, p. 1276., V. 150, p. 1276. 


Covington & Cincinnati Bridge Co.—lztra Dividend— 

Directors have declared an extra dividend of $3 og share in addition to 

the r lar quarterly dividend of like amount on the common stock. The 

extra dividend will be paid on Oct. 25, to holders of record Oct. 10, and the 

ore rf payment was made on Oct. 10 to holders of record Sept. 30. 
Pp. 264 


tel Shipb uilding Co.—New Chairman— 

Rear Admiral iliam G. Du Bose, who has retired from the United 
States Navy after serving more than’ 45 00, has ‘bee including service as the 
Navy's Chief Constructor from rye to 1 been elected Chairman 
of the Executive Committee and a director this company. The Exec- 
utive Committee, through which the ship x4 vill be actively operated, 
will consist of Admiral Du Bose, Joseph P. apley Ck Yt aT of the Board; 
and James Reed, President of the company.—V. 151, 1889. 


Crescent Public Service Co. (& Peretti 


ed as Chairman of Coty, Inc., and President 

















Period End. Sept. 30— 1940—3 Mos.—1939 12 Mos.1940 
Total operating revenue. -.....------ $652,668 $621,527 $2,745,984 
PUREE BON anc cwsctsedobdcos~ 119,169 114.765 467 ,724 
Pure Ds ssid die ails BOS wiatin ts 21,668 20,914 111,446 
Cs 6:5: ccd bundaddocsdodous 203 343 208, 856,113 

PROEREOD., 5. o.tuccwdsenasereses 36,939 34,358 133,736 
Taxes (incl. Fed. taxes of subs.) - ~~. - 67,215 59,885 263 ,954 
Rs cencubetsceecvodsésncene 1,992 1,829 10,598 

Income from operation... --.-- ~~. - $202,344 $181,548 $902,412 
Non-operating income (net). -.----.- 2, 2,656 a21,230 

CO ented imi nee enn $205,032 $184,203 $923 ,642 

Income Deductions ~ ~ —reptaed — 

Interest on long-term debt------.-.-~- 52,355 b83 ,789 211,306 
Interest on unfunded debt. ls Sahiaises 1,721 4,292 5,809 
Taxes assumed on interest. -_ ---.. ~~ -- 50 1,054 2,095 
Amort. of debt discount and exp. (net) 5,282 9,946 34,422 
Amort. of intangibles (appraisal cost 

P+ 46 chee naeeoes cam 2,984 2,918 11,934 
Dividends on preferred shares. -- -.- 18,078 16,389 72,369 

SIGE: ncoceawestvansbibsbocchn $124,562 $65,815 $585,706 

Fized Charges of Crescent Public 

Service Co.— 
Int. on collateral trust 6% income 

eee, GOR Tick di daccccscavse 31,183 25,755 207,939 

PEE. .scncennaccsonateertnen $93,379 $40,059 $377,767 
Provision for renewals, replacements ‘ 

and retirements -_-.........---.-. 61,050 34,750 237,669 
Provision for Federal income taxes of 

Crescemt Public Gervic® OCO..cceccs eaceees  sccvcas 458 





Balance to surplus. ...-....-.-...«- $32,329 def$l14,691 $139,640 
a Includes interest income of $7 ,569 on collateral trust 6% income monte. 
series B, Crescent Public Service Co. owned by subsi f 


which amount is not eliminated in fixed charged of Crescent blie. 

Co. b This item includes $26,882 of duplicate interest in connection with 
the refunding of bonds and notes of Central Ohio Light & Power Co., a 
subsidiary company. 


Consolidated Balance Sheet Sept. 30, 1940 


Asse Os ital assets, $10,586,073; special deposits, $27,927: invest- 
cash, $336,980 80; notes 


ments, $9,68 a ; noves vable, ; no receivable, 
Sor it materia a0 and supplies, $120,500: prepayments, $82,450; mises” 
inedae Garren Picterred debits. $640 328. total. 12,061,328. 


t assets, 
iities—-Capital stock of subsidiaries outstanding in of public, 


$1,325,720; funded debt, $8,477,800; 314% serial notes due Aug. 1, 1941, 
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100,000; notes payable $16 254; accounts payable, $96,369; consumers 
eposits, refundable, $101,823: notes receivable, merchandise contracts 
discounted (contra), $19,311; ed ice coupons, $87; accrued inter- 
est, $151,743; accrued taxes, $131,509; miscellaneous accrued liabilities, 
15,235; deferred credits, $80,414; reserves, $1,999,705; unrealized profit, 
‘160: common stock (par $1), $60,606; deficit, $590,576; capital surplus, 
9,168; total, $12,061,328.—-V. 151, p. 546. 


Crane Co., Chicago—Registers with SEC— 

Company on Oct. 15 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4532, Form A-2) under the Securities Act 
+ is pg covertns $10,500,000 10-year 2% % sinking fund debentures due 


, 1950. 
he net proceeds from the sale of the debentures, together with treasury 
funds, are to be used for the redemption on Dec. 1, 1940, at 101%, of 
$10,600,000 15-year 3% % sinking fund debentures, due June 1, 1951. 
The names of the underwriters and the amount of the new debentures to 


be taken by each are as follows: 


Morgan Stanley & Co., Inc., New York...--.---...-..---.- $3,500,000 
ee EO es Sn cascescnetewcodemiesavadoe 400,000 
A el EE ee es ss CDs cn wsnrosncacbidenboasee 400,000 
ee ee Gr, CE, cen chavs scseetondrocaue 500,000 
Ce ee on st andncecen cebncnde whine 400,000 
Clark, tt) St Cn cbecnewendbarhsbiansséduba 1,800,000 
Glore, Forgan & Co., C OEE RRO GS a 500, 

Basra, Hem & Oo. (1M8.), CRIGRQO.... 2 22 22 oe coc cc ec ccnce 500,000 
ee. etna be ebesdsiassdudas 400,000 
Lee H OR RG Rr erie 850,000 
Smith, ener & i a ee 850,000 
Stern, Wampler & Co., Inc., Chicago..............----.-.- 400 ,000 


The ce at which the new debentures are to be offered to the public, 
the underwriting discounts or commission and the redemption provisions 
are to be furnished by amendment to the registration statement. 

The prospectus states that to facilitate the offering it is intended to stabil- 
ize the price of the debentures. This is not an assurance, it states, that 
the price will be stabilized or that the stabilizing, if commenced, may not 
be discontinued at any time.—V. 151, p. 2188. 


Crowley, Milner & Co. (& Subs.)—Farnings— 
Consolidated Earnings for Fiscal Year Ended Jan. 31, 1940 





Net sales (including sales of leased departments. __..._.._--_- $10,252,658 
Cost of merchandise sold and expenses_._..__......--------- 10,204,176 
Prov. for deprec. & for amort. of leasehold improvements - - -_ _ 299,381 
Provision for loss on bad accounts, less recoveries... _- -__-~- wil 30.147 

ent wht nabewmbhneas ha SUehbaadbooconei ans $281,046 
wh pb ok dee eee eee condattoakbes 74,061 
ee, Je céncncdieontsenenrkeces Lore cneee ne 2,148 
EE EERE OPE IE FEET A 6,034 

DLA bie tab tent bhnghubkndmbnadanhbvaedvecebagecsterece $363,289 
Ge. ated nteanoneiennenscs ikinpe teas wien capa ited 80,442 

FER Bn he ne be ah bbs ered eS Sind guabsebcrddansonoobeces $282,847 


Consolidated Balance Sheet Jan. 31, 1940 

Assets—Cash, $385,034; accounts receivable (net), $2,118,538; inven- 
tory, $1,360,370; investments and other assets, $119,654: property equip- 
ment and leasehold improvements (net), $2.525,745; leaseholds and good- 
will, $1; deferred charges, $155,093; total, $6,664,436. 

L lities—Notes payable to bank, $200,000; accounts payable, $667,242; 
accrued interest on 1946 debentures, $16.658; 544% sinking fund deben- 
tures, due Nov. 1, 1937, $4,990; provision for pro add'l Federal 
taxes on income of prior years Coeiag comeested) $95,000; 5% % sinking fund 
debentures, $1,211,500; reserve, $15,000; 6% cumulative prior preference 
stock, $1,567,500; 6% non-cumulative preferred stock, $495,900; common 
stock (stated value $5 r share), $1,697,165; capital surplus, $976,328; 
deficit, $282,847; total, $6,664,436.—V. 148, p. 2120 


Cumberland County Power & Light Co.—Larnings— 
(Including Cumberland Securities Corp.) 
Period End. Sept. 30— Ie aon sate 1940—12 Mos.—1939 








Operating revenues. - . -- ; $440,669 $4,948,222 $4,739,421 
Operating expenses - - - - - 226,161 246,767 2,821,20 3, ,600 
State and munic. taxes _- 32,960 33 ,530 394,717 384,679 
Social security taxes. _ -- 3,769 3,861 46,97 46,482 
Fed. (incl. income) taxes 42,847 32,641 403,731 314,282 
Net oper. income.... $120,467 $123,870 $1,281,593 $1,346,378 
Non-oper. income (net) - 10,131 8,130 125,835 98, 
Gross income... ..- $130,598 $132,000 $1,407,428 $1,444,551 
Bond interest._......-.- 32,488 32,745 390,563 392,940 
Other interest (net) ~~. 87 Crd. 2,781 871 
Other deductions. .---- 16,235 16,406 201,212 197 ,277 





Net income__.....-. $81,688 $82,904 $812,872 $853 ,463 
Pref. div. requirements. 29,164 29,164 349,976 349,968 

Note—Federal income tax for the current month is figured at the rate set 
forth in the Second Revenue Act of 1940. Federal taxes for the 12 months 
ended Sept. 30, 1940, include additional Federal income taxes in the 
amount of $35,558 entered on the books in the month of ber and 
applicable to the period from Jan. 1 to Aug. 31, 1940; the total 
ederal income taxes for the year to the estimated amount due under the 
Second Revenue Act of 1940.—V. 151, p. 1719. 


Curtis Manufacturing Co. (St. Louis)—$1 Dividend— 

have declared a dividend of $1 per share on the common stock, 

Payable Nov. 20 to holders of record Nov. 9. Last previous distribution 

a on Nov. 18, 1939 and amounted to 25 cents per share.—V. 150, 
Curtiss-Wright Corp.—Government Contract— 

The St. Louis Airplane Division of this yy has been awarded a 

congrns tesa $s. 74,566 to build airplanes for the U. 8. Government. 


Detroit Edison Co. (& Subs.)—Zarnings— 











qed Heme a cnecent $63,932,299 $58,805 382 
m utility operations. _.......-.- 932, 805, 
ns ne eenen peembinetbanntl oF BaF 349 42,963,753 
Income from utility operations..............-. $16,354,949 $15,841,629 
Other miscellaneous income.................... 164,648 43,114 
Gross i i ead 16,519,597 $15, .743 
Interest on ied and unfunded debt......-..-.- ° 5,826,475 . Herts ,530 
Interest charged to construction............-.-- €r66,018 Cr132‘478 
Amortization of debt discount and expense... ... 422,493 280,450 
Net income.......... ve Didnt siehintgineiigisomaensine $10,336,648 $9,973,241 
Incl operat and mainte: 
fo rtirement dopretiaion| reserve nnd accTaaie for ail tees 
Note—The pro n Federal income taxes on the net taxable income 
the nine months ended . 30, 1940, is believed to be sufficient on 
basis of the rates prescribed by the Second Revenue Act of 1940.— 


the 
V. 151, p. 1719. 


Discount Corp. of New York—To Reduce Stock— 
lans to reduce its capital funds of $11,736,213 by $6,000,000, 
contraction of the ers’ so 





Oct. 19, 1940 


$100 par value stock outstanding which were subscribed and paid for at 
$120 per share, giving the institution a capital of $5,000,000 and a paid-in 
surplus of $1, ,000. 

Stockholders at the special meeting on Oct. 29 also will be asked to 
approve inserting in the corporation’s organization certificate a clause 
covering compensation to officers and employees in addition to their stated 
salaries. This custom has been observed in 18 of the 21-year history of the 
corporation by having the stockholders approve this compensation at 


annual meetings. 
Mr. McHugh, in announcing the plan, said ‘‘the directors feel that this 


working capital is ample for the present needs of the business,”’ adding 
that if the market for bankers’ acceptances shovid return to its former 

roportions and capital funds should be needed, additional capital couid 
a rasied. At present the ratio of capital ao ratio of business done is 


fixed by custom and not by law.—V. 151, p. 2189. 

Dow Chemical Co.—Common Stock Subscribed for— 
Company on Oct. 16 announced that the 103,199 shares of 
common stock (no par) offered to the holders of common 
stock in the ratio of one share for each 10 shares held at 
$100 per share, had been fully subseribed and paid for with 
the exception of a few scattering odd lot shares. The sub- 
scription rights expired Oct. 11.—V. 151, p. 2189. 


Duquesne Light Co.—E£arnings— 











™ Years Ended Aug. 31— 1940 1939 
Guaratied pevtineh.....----.--------aces<0-- $34.063.548 $31.017,413 
CE Si in anki skdebnbdcngeancnsastnanine 10,535,304 9,541.837 
Malstensuns and penelee...........-..-..-20-22 2°146.452 2,069,679 
Appropriation for retirement reserve-_----------- 3,225,084 2,981,393 
‘auordantion gS SSS ee ee 690 740 
ER ia GRRE Scie GS CRI aE aS 2.319.808 2,267,630 
Provision for Federal and State income taxes_-_-_-- 2,755,333 1,708,200 
TS GREE UOVORND 3S i. ks a occ onc ceccsesne $13,080,877 $12,447,934 
Other fivoese RSM OES SEE ean re 538,651 354,765 
re Cs. tape anonesndannanaeds $13,619,528 $12,802,699 
Interest on funded debt __.-..-------------- a 000 =2,450,.000 
Amortization of debt discount and expense - - - - - oi 315,922 315.941 
Interest on Federal income tax settlement - - - - - - - - 52,083 133 .784 
EES Ee ee eee ae 10,949 5,396 
Interest charged to construction_—_....-.--.-.---- Cr39,331 Cr71,284 
Taxes assumed on bond interest__.-...-...------ 69.300 69.300 
Miscellaneous deductions -----.-....-..--------- 63,359 59,440 
TE TAREE. < dimdtiktatecbssienacatnnawoned $10,697,245 $9,840,121 


Note—In the above statement of income the erga year figures have 
been adjusted to reflect interest applicable to that period on the Federal 
income tax settlement made in Jan., 1939.—-V. 151, p. 1893. 
Durham Public Service Co.—Farnings— 
Earnings for the Year Ended June 30, 1940 








Cee Bee BURNER... 4 xa cake sse cds nee tebetadesccceers $1,461,407 
Operating expenses, maintenance and general taxes__.__....- 983 ,769 
FREE TE PE has ctiecncccdmacaseseoucshantine 148, 
ey en on a ceded mecinmenene meine $329,137 
SE Se Oe a. Lic avcackbebsongueoagdiagdube +733 

Sd 5 ee nen enn yekddiekhbatiadébsttibetnnssaigs $327 ,403 
es Oe is a Me iandenedbhctttatntmbnewed 131,305 
Amortization of bond discount and expense____........._--.- 13 ,966 
Interest on other debt and other charges_____._.....-...---. 5,219 
Provision for Federal income tax..........-....-.....--.--.- 39, 

a sR a oo a in ies alse naan tails Siempre $136,970 
EE am 18,000 
Ce cc cncandtc seeds saneagetinnelnn 56, 
—V. 151, p. 243. 

East Kootenay Power Co., Ltd.—Larnings— 

Period End. Aug. 31— 1940— Month—1939 1940—5 Mos.—1939 
Gross earnings. ._-.----.- $54,955 $50,727 $257,710 $225,908 
Operating expenses - - . - - 17,952 16,745 $7,319 76,812 

Net earnings......-.- $36,973 $33 ,982 $170,391 $149,096 


—V. 151, p. 1570. 
Eastern Car Co., Ltd. —Bonds Called — 


Eastern Trust Co., trustee, has drawn for redemption Jan. 1, 1941, for 
sinking fund purposes at at plus accrued interest $44,000 principal 
amount of this company’s 6% first mortgage bonds.—V. 151, p. 548. 


Eaton & Howard Balanced Fund—dAsset Value— 
(Formerly Eaton & Howard Management Fund A-1) 

The company reports net asset value per share on Sept. 30, 1940 was 
$17.07, compared with $15.81 on June 30, 1940. During the quarter the 
—— number of shares outstanding increased to 176,290 from 143,309 on 

une 


30. 
As of Sept. 30, 1940, 9.79% of the net assets of the Fund was held in 
cash, 20.15% was invested in bonds, 22.19% in preferred stocks and 47.87% 
in common stocks.—V. 151, p. 2041. 


Ebasco Services Inc.— Weekly Input — 
For the week ended Oct. 10, 1940 the kilowatt-hour system input of the 
t companies which are subsidiaries of American Power & LightCo. 
Hlectric ower & t Corp. and National Power & Light Co., as com: 
with the correspo: week during 1939, was as follows: 


——HIncrease—— 
Operating Subsidiaries of— 1940 1939 Amount P.C. 
American Power & t Co__ 128,276,000 128,154,000 122,000 0.1 


Electric Power & t Corp. 67,136,000 689, 447,000 0.7 
National Power & t Co.. 90,633,000 81,305,000 9,328,000 11.5 


The above figures do not include the Jaen inputs of any companies not 
appearing in both periods.—V. 151, p. 2190. 


El Paso Electric Co. (Del.)—To Be Li 
See El Paso Electric Co. (Texas).—V. 151. p. 21 


El Paso (Texas) Electric Co.—Bonds and Preferred 


q sidated— 


Company on Oct. 10, filed with the Securities and Exchange Commission 
a tion statement (No. 2-4529, Form A-2) under the Securities Act 
of 1 , COV $6.500,000 of 3 4 7 lst mtge. bonds, series A, due Nov. 1, 
1970, and 24, shares of $5 di pref. stock (ousmuiative, 80 pes). 

The from the sale of the securities, together with loans 
in the amount of $1,000,000, and general funds of the company will be 


used for: 
(a) Redemption at 102% of $8,000,000 of 5 Je lst mtge. bonds, series A, 
due June 1, 1950, which will require $8 ,160, - 
ak empticn at $110 a share of 7,785 shares of $6 dividend pref. 
u 350: 


(c) Payment to El Paso Electric Co. (Del.) for 3,000 shares of capital 
of la Valley Electric Co. which will require $848,692. 


The principal underwriters of the and the pref. stock be Stone 
& Webster and Bi t, Inc., The First Boston Corp. and Harriman, 
Ri & Co., Inc., New City. The us states that to facil 
tate off it is intended to stabilize prices of the bonds and 


sr 7 


gee 


iad 
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ix 
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The preferred stock is redeemable in whole or in part at any time at $105 
a share and accrued dividends. a 

The prices at which the securities are to be offered to the public, the names 
of other underwriters and the underwriting discounts or commissions will 
be furnished by amendment to the registration statement. 

A joint declaration and application has been filed under the Holding 
pag a A Act (Hol Company Act Release No. 2324) by the company 
and eers Public ice Co., El Paso Electric Co. el.), and Mesilla 

lectric Co. ceqasing the pro merger of Mesilla Valley Elec- 
Se ine Paso Electric Co. (Texas). Paso Electric Co. (Del.) 

El Paso Electric Co. (Texas), El Paso Electric Co. (Del.) and Mesilla 
Valley Electric Co. are all subsidiaries in the Engineers Public Service Co. 
system. El Paso Electric Co. (Texas) and Mesilla Valley Electric Co. are 
are direct subsidiaries of El Paso Electric Co. (Del.). 

El Paso Electric Co. (Del.), owns all of the common stock (no par), of 
El Paso Electric Co. (Texas), consisting after reclassification, of 116,916 
shares, and all the capital stock (no par), of El] Paso and Juarez Traction 
Co., consisting, after reclassification, of 38,972 shares. 

The company (Delaware) proposes to increase its outstanding common 
stock (no par), from 58,282 shares to 116,916 shares and to change it from 
no par value to $1 par value a share. The additional 58,634 shares of 
common stock will be offered, for a period of at least three weeks, to its 
common and series B preferred stockholders at $13 a share, on the basis of 
one share to each holder of one share of common stock, and two shares to 
each holder of one share of series B preferred stock. Engineers Public 
Service Co. will purchase all of the shares to which it is entitled as a stock- 
a 2 Proposes to purchase any shares not subscribed for by other 
stock ers. 

Holders of the Series A and series 8 preferred stocks of El Paso Electric 
Co. (Del.) will receive $100 a share and accrved dividends in liquidation. 
Holders of its common stock will receive one share of common stock of 
El Paso Electric Co. (Texas) and one-third of a share of capital stock of 
El Paso and Juarez ction Co. After payment of current liabilities, 
accrued taxes and expenses of liquidation, the company will distribute its 
cash pro rata to the holders of its common stock.—V. 151. p. 1894. 


Empire District Electric Co.—Earnings— 
Earnings for the Year Ended June 30, 1940 


neh GOURINNS BIR. i i eo nda toon ctie $3 ,494 872 
Operation, maintenance and general taxes__________________ 1,729,518 
SEE 2a CRONIN iii a ctinadnebkcebscbeesddaeu 504, 
Sen DUR SOVONID. 6 i ont kkk cud chbbdbasddeinscdse $1,260,754 
SEES BON pi CSG cn clbScindiskc acne benidee Manes 2,414 
SR PEA Sik SP ee og $1,258.340 
SIO ee hw bwnee da 629,521 
Amortization of bond discount and expense________________-- 57 ,697 
Interest on other debt and other charges___________________. 5,249 


EE 55 EM eS MM sey oy eT fe eee 
Dividends on preferred stock.....................-..---- tie 
—V. 150, p. 3972. 

Enamel & Heating Products, Ltd.—£arnings— 

Earnings for Year Ended Dec. 31, 1939 


$472,956 
664 ,380 





RE RE Li UA Py eee SOI NRRL ce pal ai $44,789 

a 42,545 

er ee Sr I . . «.s issasescalevaeh arid tons dian dua & aiuben 1,600 

Pn PS... tc ewanabiadies manwe ainin 337 

henge tht oh es ss Rnd tigers aceasta 4x $308 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $1,673; accounts receivable (net), $89,999; accounts due 


by subsidiary (net), $8,853; inventories, $259,528; investments, $47,555; 


Teo a. $904,683; deferred charges to operations, $24,232; total, 
Liabilities—Bank loan—current (secured), $176,750; outstanding 


checks, $22,046; bills and accounts payable, accrued charges, &c., $115,909; 
municipal and other taxes, $8,636; bank loan—special (secured) , $112,250; 
yp payable, $3,650; reserves, $188,942; common stock (29, 
r shares), $737,750; capital surplus, $287,581; deficit, $316,991; total, 
1,336,524.—V. 141, p. 748. 


Equitable Office Building Corp.—T7enders— 

The Empire Trust Co., as depositary under an agreement dated Dec. 20, 
1935, providing for the modification of the sinking fund provisions relating 
to this corporation's 35-year 5% sinki fund debentures, due 1952, an- 
nounced that it will receive, until Oct. 30, 1940, sealed tenders of deben- 
tures which have been stam under the agreement, in an amount suffi- 
cient to exhaust the sum of $114,793 available for the purchase of such 
debentures.—V. 151, p. 1720. 


Exchange Buffet Corp.—Capital Reduction Voted— 

At the adjourned annual meeting of stockholders held on Oct. 16, they 
voted to reduce stated Ce of the company from $875,000 to $625,000. 
Surplus thus created will be used to eliminate a profit-and-loss deficit. 
—V. 151, p. 1279. 

Federal Shipbuilding & Dry Dock Co. —Government 
Contract — 

Company has been advanced $5,500,000 by the U. 8S. Government to 
expand its facilities in order to handle government contracts 

Ferro Enamel Corp. (& Subs.)—Farnings— 

Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 


Zee SOGEE. dcanccocce $69,848 $42,384 $319,042 $308 ,850 
Shares com. stock______ 233 .160 194,300 233 ,160 194,300 
Earns. per share_______ $0.30 $0.22 $1.37 $1.59 


x After Soran. interest, Federal and foreign income taxes, &c.— 
V. 151, p. 414. 


Fire Association of Philadelphia—Frtra Dividend — 

Directors on Oct. 11 declared an extra dividend of 50 cents per share 
in addition to a ar semi-annual dividend of $1 per share on the capital 
stock, both payable Nov. 15 to holders of record Oct. 18. Like amounts 
were paid on Nov. 15, 1939, 1938 and 1937.—V. 149, p. 2511. 


Fonda Johnstown & Gloversville RR.—£arnings— 
Period End. Sept. 30— tC pea i 7 1940—9 Mos.—-1939 





























Freight revenue - - - - _ _- 224 $22,020 $158 ,932 $154 438 
Passenger revenue - _- 18,644 18,950 186 356 193 430 
All other revenues______ 4.210 4.419 28,026 28.171 
Total ry. oper. revs___ $42,078 $45,389 $373,314 $376,039 
Railway oper. expenses _ 31,556 33 .041 300 365 297 .539 
Net revenue from rail- 
way operations. __-_ $10,523 $12,348 $72,949 $78,499 
Railway tax accruas - - - 2,505 2.765 27.212 26.610 
Railway oper. income. $8.017 $9,583 $45.737 $51,890 
} eR POSE et 595 577 4.804 3,545 
Net ry. oper. income_ 27,423 $9,006 $40 ,933 $48 345 
Other income_-__...-_- 1,080 5,553 19,235 29 583 
Total income. .-__.__ $8 502 214,559 960,169 77.928 
Miscell. deductions from 
MOENs cdueesis.< 3,032 2,633 22,187 19.930 
Income available for 
fixed charges _____. $5.470 $11,926 $37 .981 $57 .999 
Rent for | roads ___ 5 550 5,258 5.005 
Interest deductions ____ - 8,613 12,052 101.968 107,439 
Other deductions _-___. 493 493 4.435 4.435 
Net deficit _____- $4,186 21,169 $73 .680 $58 851 


—V. 151, p. 1894. 
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Florida Portland Cement Co.—Earnings— 


9 Months Ended t.3 


O— 1940 1939 
Gross sales, less freight, discounts allowed, &c__.. $1,924,610 $1379.09 








Ce Oe Na 6 abn a on > henuisa enn aca oe 901,773 
Gross profit on sales... ......-.-...2---55--- $1,022,838 $622,449 
x Selling and administrative expenses - - - -._---_-- 332,622 218,480 
Net profit before prov. for Federal income taxes. $690,216 $403 ,969 


x Including expense applicable to non-operating periods (less mis~ 
cellaneous income, &c.). 

Note—Charges included in the above profit and loss accounts and in 
finished cement inventory for depreciation and depletion were as follows: 
Nine months ended Sept. 30, 1939, $122,198; nine months ended Sept. 30, 
1940, $131,521.—-V. 151, p. 549. 


Ford Motor Co.—Norember Schedules— 

Company is scheduling production for November at the rate of 5,300 cars 
daily, according to H. C. Doss, director of sales for the company. At that 
rate Ford should turn out at jeast 106,000 cars next month and may do 
somewhat better than that, he said. This month output is running at the 
rate of 4,500 a day. : 

Mr. Doss expressed optimism regarding the outlook pointing out that 
employment is increasing, largely as a result of the defense program, and 
that increasing employment means more money will be spent for automobiles 

He also said that on Nov. 1 the company would offer a fleet line comprised 
of three models, a coupe, a 2-door sedan and a 4-door sedan, to be priced 
about $30 below the de luxe models already in production. This added line 
will not include — = the accessories that are standard to the higher 
price cars but it will on the same chassis, have the same motor and the 
same body styling. 

It was learned that introduction of the lower price eight cylinder car will 
not interfere with the company's plans to produce a six cylinder car some 
time after the first of the year.—V. 151, p. 2043. 


Fundamental Investors, Inc. (Del.)—Earnings— 





9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Total income______._--. $235,069 $208 ,588 $172,093 $255,461 
eG. aa oes 48,008 52,476 51,016 66,309 

Net income. --.--_.-- $187,061 $156,112 $121,077 x$189,152 
Cash divs. declared ____- 193 ,231 161,372 127,777 189,745 


x Does not include income from securities sold. 
Balance Sheet, Sept. 30, 1940 

Assets—Investments, at market quotations, $6,915,350; cash on deposit 
under custodian ent, $242,607; account receivable, $19,192; divi- 
dends receivable, $20,100: receivable on subscriptions to capital stock, 
$5,858; deferred charges, $1,812; cash on deposit for scrip redemption and 
unclaimed dividends, $3,131; total, $7,208,050. 

Liabilities—Dividend peyabie Oct. 15, 1940, $70,189; payable for capital 
stock repurchased, $16, ; accounts payable, 3; management fee and 
other accrued expenses, $3,763; provision for Federal capital stock and 
other taxes, $5,253; unredeemed scrip and unclaimed dividends, $3,131; 
capital stock (par value $2), $989,816; capital surplus, $9,401,164; earned 
surplus, $91,890; unrealized net depreciation of investments, Dr$2,957 ,757; 
cost of Septal stock reacquired and held for retirement, 27,056 shares, 
Dr$417 ,272; total, $7,208,050.—V. 151, p. 414. 


Fyr-Fyter Co.—EZarnings — 

















9 Mos. End. Sept. 30— 1940 1939 1938 1937 
| ee $519,931 >400 885 $417,614 $579,502 
Cost of sales______ LR 339.839 251,941 277 .990 314,727 
Selling & admin. exps_-- 129,776 116,948 123 ,960 152 ,232 

Net profit on sales. - - $50,316 $31,996 $15,664 $112,543 
Other income... _-_~-.-- 5,894 4,153 3,994 5,194 

Total income --_----- - $56,210 $36,149 $19,659 $117,737 
Miscell. deductions -_ _ _ _ - 11,957 5,345 5,288 7,803 
Federal income tax_----.- 11,843 «5,507 x2,012 x34 ,080 

Tota! profit for period $32,410 $25,296 $12,359 $75,855 

x Includes undistributed profits tax. 

Balance Sheet Sept. 30 

Assets— 1940 1939 Ltabtlities— 1940 1939 
Bidgs., machinery, x Capital stock... $443,500 $443,500 

equipment, &c_. $440,569 $429,566/| Reserve for depre- 
oe 10,068 10,175 Gn oceceds 205,213 194 ,034 
Goodwill. .....-- 1 1| Surplus.......... 206 ,514 192,279 
Treasury stock. _. 22,492 22,489 | Accounts payable- 23,601 13,354 
Deferred charges - . 8,128 8,882 | Div.onclassAStock 4,610 9,221 
ere 128,517 126,217 | Contingency acct. ae |  essues 
Securities........ 28,159 34,517 | A ere 40,529 30,177 
Notes & accts.rec. 137,394 103,773 | Res. for sales tax 
Inventories - . ___. 183 ,464 160,174; assessment_-.-_.. See so 6ttbon 

Reserve for doubt- 
| ful accounts - -. - 19,643 13 ,230 
a per "$958,794 $895,795! Total_...-.--- $958,794 $895,795 


x Represented by 20,000 shares class A stock and 40,000 shares class B 
stock, all of no par value.—V. 151, p. 414. 


General Anilene & Film Corp.—Subsidiary Merged— 

Company informed us that on Sept. 30, 1940, Ozalid Corp., a wholly 
owned subsidiary, was merged into General Anilene & Film Corp. pursuant 
to Section 59-A of the General Corporation Law of Delaware.—V. 151, 
p. 1896. 


General Cable Corp.— 70 Pay Preferred Dividend— 

Directors have declared a dividend of $1.75 per share on the 7% pref. 
stock, payable Nov. 1 to holders of record Oct. 28. This will be the 
first dividend distributed on this issue since Dec. 17, 1937, when $7 per 
share was paid.—V. 151, p. 2043. 


General Electric Co. —Karnings — 


9 Mos. End, Sept.30— 1940 — 1937 


1938 
3 








Net sales billed... .---- 287,249,930 217,900,154 192,501,173 260,773,533 
x Cost of sales billed - . ..257,260,506 198,857,457 180,593,130 228,813,934 
Net inc. from sales... 29,989,424 19,042,697 11,908,043 31,959,599 
Sundry inc., less int. . 
andsundry charges... 7,105,352 5,979,934 65,640,213 7,704,332 
Profit avail. for divs.. 37,094.776 25,022,631 17,548,256 39,663,931 


hares common stoc 

outstanding (no par). 28,845,927 
Earnings per share - - - - - $1.29 

x pactndins goeretins. maintenance and depreciation charges, reserves 
and vision for all taxes. 

President Charles E. Wilson states that the amount of billing should 
increase somewhat in the fourth quarter this year, due to the record volume 
of orders being received, but such a sizable proportion of this new business is 
represented by large apperetus requiring many months to manufacture 
that the full effect on billing will not be reflected until well into 1941. It is 
not presently anticipated that profits will increase proportionately, how- 
ever, because of greatly increased provision for total tax¢s, lcwer margins 
on products for National Defense, and the necessity for a —_——ew of 
production which will undoubtedly involve some sacrifice in efficiency.—V. 
151, p. 2192. 

General Railway Signal Co.—Government Contract — 


: ©) ny was recently awarded a contract totaling $2,975,000 to manu- 
facture ammunition components for the U. 8. Government.—V. 151, p. 
1143. 


28,845,927 28,845,927 28,845,927 
$0.87 00.61 $1.38 


General Telephone Corp.—Gain in Phones — 

Corporation reports for its subsidiaries a gain of 3,698 company-owned 
telephones for the month of September, 1940 as com with a gain of 
2.993 telephones for the month of September, 1939. The gain for the first 


nine months of 1940 totals 21,692 (exclusive of purchases or sales) or 4.31% 
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compared with a gain of 18,298 telephones or 3.98% for the corresponding 
period of 1939.. 


The +. ae now have in operation 524,777 company-owned tele- 
phones.— V. 151, p. 2043. 


Georgia & Florida RR.—Larnings — 
es ao —— 1 to Oct. 3 oa 


939 
Oper. revenues (est.)--- $18. 950 $22°325 $885,063 sos 454 
—V. 151, p. 2193. 


(B. F.) Goodrich Co.—-New Director— 

Frank T. Tucker, emmy of the company’s tire advert since 1932, 
has been named director ist. p. 1280, the company, ng to John 
L. Collyer, President.—-V. 151, p ih a 


Gruen Watch Co.—Class B Stock Called 
Compan has called for redemption all outstanding class B preferred 
stock. Holders of any class B erred may exchange their stock share for 
share for common up to Feb. 1. 1941 or may surrender the stock to the com- 
ony, pe monve $1 per share plus dividend accruals to Feb. 2, 1941.— 














rth Gas Corp. (& Subs.)—Larnings 
Consolidated Earnings for the Year Ended July 31, 1940 





Operating revenues_._-__--~-. casts! data days aeaabixcendaapiees le haaain $522 .954 
Non-operating income - ecicaliiin  aiua nih bi aiininudn eid nigh cee nals dadibnatien ai ,040 
ge ie ae a a ake & aadtiebeae xi $523 .994 
jt tein he ddiahbhat«akenkdonndaktebalwonhnmnnkne 222,275 
DEGIMSOMONCE .. «2m ec none Sao dy ah apes lieder en SE 12,677 
Te er i ee 30,413 
Federal income taxcs___.....__.-..- i dA ae euvleuidasmicadadnts 300 
Interest on long-term debt.___..._....----.-.-.- ES A Pn 85,700 
Amortization of debt discount and expense______..._.--.. 2. 10.716 
Tee aedabampeninone 59 
DoGeenen) GIG GOMPOCIRGION.. ... . 2... eo mec n nc cccccacce Eman see’ & 143,651 
mortization of plant acquisition adjustment._._.........--. 14,141 
Sa i ns a ee bon thaee $4,061 


Note—This statement includes results of eetions of Harshbarger Gas 
Co. only for the 7 months ended July 31, 1940 


Consolidated Balance Sheet July 31, 1940 
Acute —Treperty plant, equipment, rights, &c., $4,241,759: special 
copes. $88 ,06 + $153,455; receivable from trustees of Hamilton Gas 
(received ies cae in ‘August, 1940), $132,034; United States savings 
AW $22,500; customers accounts receivable, $30,474; miscellaneous ac- 
counts § receivable, 01,569; materials a nd supplies, , $30, 852; deterred charges 
aid accounts, $11! 13; total, $4,455 

ies—Long-term debt, $2,142, ieee 5 stock (par $1), 
160-00 a000. accounts payable, $11,677; accrued interest on long-term debt, 
5,708; accrued taxes, $9,942: customers’ deposits and accrued interest 
thereon, $1,953; other accrued liabilities, $19,337; reserves, $2,562,457; 

deficit, $31,197; total, $4,552,377.—V. 151i, p. 702. 


Hammermill Paper Co. —New President — 

Norman W. Wilson has been elected President, succeeding the late 
Ernest B. Behrend. He will continue as General Manager of the concern. 
Donald 8. Leslie, Assistant General Manager and a Vice-President of 
Hammermill since 1933, was named First Vice-President.—V. 151, p. 2046. 


Haverhill Gas — oe ab ga 
1940-—12 Mos.—1939 














ting revenues ee allies : 43 $565,451 $554,772 
— Stelle ea on th wit ate 27,789 27. 309 359,767 360,842 
aintenance eh ahietithane 2,967 2,645 31,775 29,803 
hs sc ndnehbsvens 7,013 5,976 78,601 84,177 
Net oper. revenues... $7,743 $8,912 $95,338 $79,950 
Non-oper. income (net) _ 1 ll 55 72 
on a $7,744 $8,923 $95,392 022 
Retirement res. accrua)s 2,917 2,917 35,000 #30 000 
Gross income -- - - - - $4,827 $6,006 $60,392 5,022 
Interest charges - - - - - _- 44 42 563 aes 933 
Net income __._..__- $4,783 $5,964 $59,829 $44,100 
i. heb obubie 39, 39,¢ 
—V. 151, p. 1723. a — 
(Walter E.) Heller & Co.—Earnings— 
9 Mos. Bnd. 30— 1 1 
wo nd. Sent. >. 940 939 1938 1937 
pny a i $420,313 $964 237 $356,664 $359,942 
Shares common stock... 251,172 246 398 245.473 245,108 
mae Pe per share... __ $1.34 $1.14 $1.11 $1.12 
—V. 151, p. 1573. 


Hollinger Cons Consolidated Gold Mines, Ltd. —£zira Div. — 
Bo ey en aes 
both payable Nov. ry -y fe record Oct. 21. Dividends of like 


were paid on Oct. 7, A 12, J 15, June 
36"iaat, and on Dec. 30, Dec. 2 Nov. oes a 4 na ig i939 i939.—  % 


Home Gas Co.— Application Withdrawn— 
The Securities and E nen qoussanes 0 ee wih- 


Gerd of the spetention © ieee oS Same Ses 

ition of of the assets, except cash, astern Pipe Line Co. for _~ 
t Mesh On which wee te he Bey 7 ha, 

po FR, Gas Co. on open account. * ’ 


Honolulu Rapid Transit Co., Ltd.—Zarnings— 


Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
Gross rev. from transp .. 160,586 F ’ ’ ; 
7 $ $1 #0 979 $1,090,998 $921,771 











wena 86.529 9/846 710.863 625.691 
Net rev. from transp. $73,757 1,133 13 J 
Rev. other than transp. 1.414 ba et batt et} as tt 4 
Net rev. from opers.4 $75,171 $42,326 1, 0 
Taxes assign. to ry. opers 11.960 11,228 bes 24551 #30 065 
Ptntadgécpdcessee 958 1,104 6,127 10,684 
a cee... 17,984 18,850 145,241 149.628 
Profit and loss _____._- 66 2 114 Cr45s 
Fraser stead eS es eee Sa ee 
revenue__..____ $14,204 $11,142 $100,005 $59,801 


Hygrade Sylvania Cor —Preferred Stock Offered—Public 
mM stock (par $40) at per share, 

was made Oct. 16 by a banking group headed by Jackso 
; of 85,000 shaves of new stock 52 ,317.5 
shares are being offered 7 ewe b ate © 
ree the pen $6.50 conv. pref. stock on the is 
surrendered. The balance of 32,682.5 shares, plus any 


group includes: White, Weld & Co.; Lee Higginson Corp.:; 


Oct. 19, 1940 


Estabrook & Co.; Merrill Lynch, E. A. Pierce & Cassatt; 
Putnam & Co.; Graham, Parsons & Co.; Mackubin, Legg 
& Co.; Stein Bros. & Boyce; Whiting, Weeks & Stubbs, 
Inc.; Yarnall & Co.; Minseh, Monell & Co., Ine.; Brush, 
Slocumb & Co.; Van Alstyne, Noel & Co.; Wyeth, Hass 
& Co., and Herbert W. Schaefer & Co. 
Old Colony Trust Co., registrar; State Street Trust Co., transfer agent. 
ty Dw Preferred Stockholders—Pursuant to a plan of en 
he stockholders and directors, (a) 52,317.5 shares of 
erred stock are offered by, the company in exchange to holders of the 
.50 conv. pref. stock on the basis of the new preferred stock 
for each shares of $6.50 conv. gh surrendered, (b) any shares of 
the new preferred stock which stockholders do not agree to take n exchange 
are to A soid to the underwriters and (c) all shares of $6.50 conv. pref. 
stock not so surrendered in exchange will be called for redemption on 
~~. 1 merodl. at $110 per share and dividends. 
any will make available to holders of the $6.50 cony. pot. stock 
the? ful relemption price (including dividends accrued to Jan. 1, 1941) 
upon surrender of = certificates for such stock on y& after the delivery 
date (expected to be Oct. 18) at _—- Street Trust C Boston, Mass. 
Holders of $6.50 conv. pref ho exchange their # stock for the new 
4%% cum. conv. pref. stock will veculve the dividend otherwise payable 
Jan. 1, 1941, at the time the exchange is effected. 
The off er of exchange expired Oct. 16. 
Ld gg the underwriting agreement, the underwriters 
severall urchase for cash the shares of new preferred stock offered 
which t one ders of the $6.50 conv. pref. stock do not agree to take. The 
unexchanged shares of $6.50 conv. pref. stock will be redeemed on Jan. 1 
1941, at $110 per share and dividends.” "T The ae of such proceeds wi will 
be available for general corporate p 
Business—Company was anmernsed oA ie “Massachusetts ocr. 19, 1917, 
as Hygrade Lamp Co. and name was changed to Hygrade Sylvania Corp. 
on June 29, 1931. Business is the manufacture and sale of electric in- 
candescent lamp bulbs, radio receiving tubes, fluorescent lamps and fixtures 
and ee products 
The present organization and bey ay are the result of the consolidation 
op ef fay 1, 1931, of Hygrade Lamp Co. of Salem Mass., gorvenie Products 
Co. of mporium, Pa., and Nilco p Works, inc., of Emporium and St. 
Marys, Pa., accom lished through the purchase by H e of the busi- 
nesses and assets of Sylvania and Nilco and the issuance of its stock therefor 
Company's lamp division combines the electric incandescent lamp business 
formerly done by Hy: e and by Le ay and its radio aposty divi- 
sion combines the radio receiving t be business formerly done 
and rec! ~ hin 
ion—The securities of the company authorized and outstand- 
mae on the completion of the issuance of the new preferred stock offered 
and the retirement of the $6.50 conv. . stock now outstanding will be 


as follow: 
” Authorized Cpttendine 
44% % cum. conv. pref. stock (par $40) -...--- 85,000 shs. 85,000 s 
Common stock (no par)......--.----------- 340,000 shs. 207" 184 _ 


Note—Of the 340,000 shares of authorized common stock, 85,000 shares 
are reserved for conversion of the new preferred stock. To the extent that 
holders of $6.50 conv. pref. stock elect to exercise their right of conversion, 
the number of outstand shares of common stock given above will be 
increased in the amount of two shares for each share of $6.50 conv. pref. 
stock so converted. 

Earnings and Dividend Record—F¥or the years since the 1931 consolida- 
Hen. the net profit of the company and the amounts paid as dividends on 

its $6.50 conv. pref. stock and common stock have been as follows: 
Preferred % of 


—Pref. Divs .— 7 Divs .— and 
Per Common Pr wit 
Year End. Jet Share Total i. Toess Totals 


hic 


Dec. 31 Profit Paid Paid Paid 


1983 ---- *$851,527 $6.50 $145,777 $2.00 $385.308 $5311 145 4 
1933 -... 655,072 6.50 140,881 2.00 berg 368 26,249 80.3 
is --.. 874.416 8. 50 140,855 2.00 385,368  526,2 60.2 
1935 ---- 776.850 6.50 138,549 2.00 et 523,91 67.4 
isso ---- 1,034,736 4 136,917 3.00 604,3 741, 71.6 

---- 868,064 -50 135,723 3.00 ie 749,775 86.4 
1938 ---- 438,691 6.50 135,720 0.75 289,233 65.9 
1939 _---- 856.806 6.50 135, 720, 2.00 545,088 BB 


, 3 Consolidated net profit including four small ridiarien liquidated 
Underwriti The company has entered into an underwrit 
which there are firm ~y yy 


eo 


Pursuant to ras CoMmeasimsnee. on the part of 

writers to purchase a nd not jointly, that of the new 
seetered seack esas which. the holders of the cony. pref. stock 
do not agree to The name of eac ane Se mae um 


Jackson & is, OSs <1, Sane Pane ee ,500 
s,s Ee ED, cacoccocevescceccosnsenseees 20,400 shares 
Lee H nis ascii thi d qoimebthiats oh pba niedl ,200 
Estabrook & Oo, ARE NEN ae I pe FA HIN 6 ,200 shares 
Merrill iach, © "Pierce & Cassatt, New York. _-.-.------ ,100 shares 
Putnam & Co., Hart a tes lingo dicta ene 3,100 shares 
" & Ch ci ws o's ant deine inelaitn oh eeaiiatie 1,500 shares 
Mackubin, COR, nn cd docandacbsantsenedes 1,500 shares 
Stein Bros. & Boyce, Baltimore. ----_........-----.-..---- oped 
Whit Ya Stubbs, Inc., Boston...._.-......------ 1,50 shares 
Yi % <a ep Herne 1,500 shares 
Minmeh, b Monell . Qo. CEE DOE o én an nns minee mbm dies 1, shares 
Brush, Si Dn. site ens ikmcntene ines 1, shares 
Va Alstyne, Nel OS. => Es Ss 6. aniontiehlldik wipe dghotiin “an shares 
Wyeth, Hass & Co.. a ee ec adil 1,000 shares 
Herbert W. Schaefer & Co., I ss tbat tactachielaensid in an _... §00 shares 


Assets— 

Cash (incl. time deposits o 

Pl oasbehnaddbanened 94,526 
Marketable securities.......- 111,153 
Accts., notes and trade 
ceptances | 2,055,521 
Accrued int. rec. on bonds _-..-. 1, 
Ds np nnandcaegeamons 2,904,180 
Value of life insur. policies.... 384, 








(not current) ............. 34,124 
ree ae ld Plant & equipment. 1 Ae 28 
—.......... 120'614 

DW caqavcceewcacewcssse $7,951,439 BUR cnmeesocacssecesntil $7,951,439 


—V. 151, p. 2194. 


Illinois Power & Light Corp.—Prospect of Minority 
Stockholders Enjoining Recapitalization Plan Seems Remote— 

See Maylor Pipe Co. below.—V. 144, p. 3336. 

Inter-Mountain Telephone Co.—Stock Offered—Alex. 
Brown & Sons, Baltimore; agen, Inc., Richmond, 
Va.; R. S. Dickson & Co., Inc., Charlotte, N. C., and Stern, 
Wampler & Co., Inc., Chicago, offered on Oct. 15 17,340 
shares of common stock-voting ($10 mide Be at “5? a share. 
The offering does not represent new the com- 
pany, nor will the sumpeny receive any of de: from 
the sale of the stock. The 17,340 shares offered are now owned 
by the Estate of W. N. MeAnge Jr., former President, 
certain members of his family, and certain officers or em- 
ployees who will receive the procesds. ‘The issue has been 
oversubscribed. : 








wet et et ee 


42a.n 








Volume 151 


rm , i 


Compan 
States of V irginia and Tennessee. 





The Commercial & Financial Chronicle 


?in Virginia, Jan. an = len public utility telephone company, Was 

D 

is engaged, 1 the telephone business in the sections of the 
It furnishes local service in 26 exchan 


in ser oe June 30, 1940, the company had a total of 22,680 telephones 
company’s comniing revenue for the year 1939, approximately 


Of the 
71% was derived from 


service, approximately 25% from toll service, 


and about 4% from miscellaneous sources. 


liz 


Ca pitalization— 
| Tal od Ist mtge. sinking fund bonds, 1966- - - -_ 


Common stock— voting (par $ 


Authorized Outstanding 
$1,000,000 
$582 ,000 


$100,000 


33. — 
6% non-cum. pref. Png ny To (par $10)__ 75,000 shs. 35,000 shs 
10) eaycogt 50,000 shs. 


35,000 shs 


On Aug. 5, 1940, the charter - the company was amended to eliminate 


therefrom the authorization of the first pref 
6% non-cumulative stock by striki 
y each share of the par venus of $100 


“second,"’ and to rec 


erred stock, to change the title 
out the word 
00 each of the 


second preferred 6% non-cumulative stock and of the common stock of the 


company into 10 
cumulative stock or of common stock, 


of the par value of $10 each 4 asta 6% non- 


as the case might 


Earnings for Stated Periods 








6 Mos. End. — Year Ended Dec. 31——-—— 

June 30, '40 1939 1938 1937 
Totaloper.revenues__.. $394,224 $740,458 $696 907 5,514 
Inc. avail. for fixed chgs. 89,396 172,295 156,962 159,339 
Interest deductions_____ 11,525 22,379 21,681 21,410 
Net income_________ $77,871 $149,916 $135,281 $137,928 

a Net inc. per share ap- 
licable to 

erred ah... . a et $3.14 +18 61.97 


Common stock. _ __ __ 


a On basis of number of aula one ie pend to» i. “aos 15, sia. 


b Including non-cumulative fixed divi 


Underwriting—The names of the several principal underwriters, and the 
— amounts underwritten by them respectively - as follows: 


Brown & Sons, 7,500 shs.; Mason-Hagan, Inc., 3,840 pas mR. & 
Dicken & Co., 3,000 shs.: Stern, Wampler & Co., Inc., 3,000 shs . 
Balance Sheet June 30, 1940 

Assets— TAnbiltties— 
Telephone plant _-_-___...---- $2, aes. 685|6% non-cum. preferred _----- $350,000 
Misecell. phys. prop., at cost __ 338 | Commoa stock -.........---- 350,000 
SN 4 nwinttinne ime on "922 Pt te <nisuecenane one 682 ,000 
Working funds___..._...__- 2,593 | Accounts payable -__.___-_--- 76,247 
Accounts receivable __._.____ 56 ,402 ; Divs. on 2nd pref. & com. stks. 35,000 
Temp. cash investments ___-__ - 2,045 | Taxes accrued --_---_.....---- 69,016 
aterials & supplies ______-._- 54,727 | Interest accrued. _........-- 1,948 
Deferred debits__........--- 19,293 | Rents accrued -__-.._.....---- 1,878 
Deferred credit. ............ 68 
Reserves for depreciation a arinates 579,151 
Earned surplus..........-.. 467 ,7 
ee ee ee ee CR DIDBOOR. “THR. obcn ds tblckceesseds $2,613 ,008 


Initial Dividend— 
Company paid an initial dividend 





of 50 cents per share on its common 


stock, on Oct. 1 to holders of record Sept. 20.—V. 151, p. 2195. 
Indianapolis Water Re el 


12 Mos. End. Sept. 30— _ 1940 
$2,818,745 


1938 1937 
$2, bra 062 $2,602,894 $2,582,963 

















revenues_______- 

Oper., maint. & retire- 

ment or depreciation _ 858 ,618 818,054 813,931 810,577 
All Fed. & local taxes-- 662,456 609 ,567 582,721 542,287 

Net income__....... $1,297,671 $1,246,440 $1,206,241 $1,230,099 
Interest charges... _.- 488,770 483 ,945 483 ,945 547 ,360 
Other deductions - _ __.- 90 ,007 p J 124 ,980 

Bal. avail. for divs... $718,894 $637 ,546 $597 ,693 $557 .759 

Balance Sheet Sept. 30 
1940 1939 1940 1939 

Assets— $ $s TAabilittes— $s $3 
Fixed capital... .. 21,479,827 20,980,703 | Preferred stoek... 1,054,900 1,054,900 
Ts ctdbeteenens 2,580,019 2,211,690|Common stock... 5,250,000 5,250,000 
Notes receivable. _ 550 600 | Long-term debt_. 14,425,000 13,827,000 
Acets.receivable.. 429,048 366 ,660 | Consumers’ depos 74,583 92,8 
Mat'ls & supplies. 89,437 76,996 | Other curr . liabils 94,861 35,658 
Investm'ts, general 20,742 20,968 | Contribs. in aid of 
Prepayments __.__. 10,517 1,605 construction ... 85,105 4 836 
Special deposits ___ 647 546 | Accrued ---- 725,159 668 595 
Unamort. debt dis- Accrued in - 138,569 137 ,370 
> count & exps.__. 946,693 1,001.947| Otner liabibities _ - 42,382 22,176 
Deferred debits_. - 234,018 310,160 | Reserves _.....-.-.- 1,977,292 1,921,844 

iy Corporate surplus. 1,923,647 1,918,657 

ee 25,791,499 24,971,876 Say: 25,791,499 24,971,876 
—V. 151, p. 1724. 


Investors Fund C, Inc.——Earnings— 




















9IMonths Ended Sept. 30— 1940 1939 
CE Ps itt cinta e denice iia cies $150,456 $129,614 
Taxable dividends in securities..._____..____.._- Cr }} . Faeroe 
Taxes other than income taxes__._..._____________ 0202 8,409 
Management compensation.______._........... 35,990 40,745 

RETR Ei le Se RE SOE eee $105,903 $80,461 
Net realized profit on investments (computed on 

basis of “‘first in, first out’’) 7.386 15,633 

tle ge ag al Een lle! lp an $113,289 $96 094 
Profit and loss surplus, balance, Dec. 31____.___- 179,531 180,321 

AM, RES ORS te gi a Spe eg. Ae $292,819 $276,416 
Dividends paid out of profit and loss surplus... __ . 151,435 160,932 

gE ee Ss ee ee ee $141,384 $115,483 

Balance Sheet Sept. 3 
 Assets— 1940 1939 TAabiltttes— 1940 1939 
Cash om deposit in Accrued taxes. ..- $2,930 $2,906 
> Irving Trust Co. $138,733 $367,375) Accts. payable... nave ~ dacene 
rere 4,407 808 5,820.7 Compensat’n to 
Accts. receivable. a @ndebe vestors M 
Divs. receivable _ 5,530 17,299} ment Co., Inc... 11,410 16, 
Prepaid taxes(New Div. payable _.... 27 53,7 
York State fran- Cap.stock (par$l) 492,727 537 ,557 
chige)._....... 1,404 2,528 _— d 5,295,636 
Profit & loss surp. 141,384 115,483 
Unrealized apprec. 
on secur. carried 
at market quota- 
tions above... Dr968,360 187,109 

, ee > $4,565,897 $6,207 ,967 Pee cessccoce $4,565,897 $6,207,967 
—vV. 151, p. 417. 

lowa Southern Utilities Co. of Del.—Definitive Bonds 
Ready — 

Company's m sinking fund bonds due May 1, 
1950, im definitive form able for delivery on and afver Oct, 14; 
1940 yy NG Te Bank & Trust Co., 
165 Broadway, York, N. Y., upon surrender of the outstanding tem 
porary bonds. —¥. 151, p. 1434. 


Jantzen Knitting Mills —10 Cent Diviaend—" 





Directors have ive Gocineed 0 dhvihans of 30 cunts par Gore nm the common 
mock. payebse Bev 1 to holders of record Oct This will be the firet 
Vv. 149, p. 3720. 


since May 1, 1938, when 25 cents per share was 


The company borrowed 


2353 


Kaufmann Department Stores, Inc.—Obiains Loans— 


1 000.000 frosn the Union Trust Co. 


of Pittsburgh, and will borrow an onal $1,000,000 on Noy. 15 and 
$2,000,000 on Jan. 2, 1941, according oe report filed with the Securities 
and Ex Commission. ‘The notes will mature in A ° 
1941, to Oct., 1950, and will bear interest at 2%% 
used to reacquire the company’s 5% preference stock and for additional 
working capital. 

Co-Transfer Agent— 


The First National Bank of Jersey 


agent for 60,470.25 shares of 5% cumulative preference 
stock of this company.—V. 151, p. 1147. 


shares of common 


City has been appointed co-transfer 
ce stock and 600,226 


Kansas City Gas Co.—Earnings— 


Earnings for the Year 


Ended Dec. 31, 1939 








Gunes GRASRIENE SUOMI 6 icin ce nnck deeb enpedictdesciaenwll $6,334,681 
Operating expenses, maintenance and taxes ----...____.....__- 5,305,394 
TEVEEE Gk SEPUNOD | ~ Kccndkeddphastmoknsckecseud owe 323,998 
SUR GEES TOTMEs 5 oie dd bctinkins 4ccenevedacsatadaes $705,28 
CURT SEB 6 kicked climtonde énnethsbecnnweth tia dianctti nh 71,98 
I RR aos wiiintidiibbnianhnenteh ne hehe stadia. Wane $777,269 
OGIO Os DE BO ites ink hd cc enetabn ost vdenckoudsk 191,827 
Amortization of bond discount and expense. ...._....-.....-.- 16,324 
Interest on other debt and other charges. ............---..---- 20,213 
Interest collected on merchandise instalment icine si cedbicdi noe Cr34,353 
Provision for Federal income tax.-.-..--..-...-...------ site aad 106,378 
FE I ites tn nnbininth ult > im cepeieile Gb > mied tos 6 ale tried nial $476,880 
Dividends on first preferred stock at 6%. -.---.-- Boy PE ae ea 253,020 
Dividends on second preferred stock at &% ec beanshins enniomdun 96,000 
DCVGRGIES GR COMO GEOG. 0 5s od ccdedccsenpineanceccciecs 65,000 


Balance Sheet Dec. 31, 1939 


Assets—Property, plant = equipment, 
customers under rental purchase co 
$10,108; account receivable from Gas 


012,435; appliances leased to 
,321; miscellaneous investments, 


ice Co., $247. 299: ae: peaking Send assets in hands of trustee, cash, 
assets, er assets, $27,737; deferred charges, 3 36,704; 


ies—6 % cumulesive 1st mae ee stock, *. 217,000; non-cum. 


current 008; ot 
taba Fis 1163 116, a 


2nd p $1, common 

debt. "$5. 365, 500: current liabilities, 

reserves, $4,991,360; earned surplus, 
50, p. 3663. 


including intangibles, $15,- 
ntracts, 


16,862; 


$100 $812,500; funded 
5006. 808; ot ~ ‘liabilities, $4,546 
$1,458,760; total, $17,116,474.—V. 


Kansas City Southern Ry.—Zarnings— 


Period End. Sept. 30— | 1940-——-Month—1939 


Railway oper. revenues. $1,251,921 
Railway oper. expenses _ 751,127 


1940-——-9 Mos .—1939 
$1, i es $10,495,832 $9,618,446 
6.525.156 6,091,620 





Net revenue from rail- 








way operations.._.. $500,794 $459,120 $3,970,676 $3,526,826 
Railway tax accruals-_-- 128,000 114,000 954,000 906 ,000 
Railway oper.income. $372,794 $345,102 $3,016,676 $2,620,826 
Equipment rents (net) __ 48,375 * 45,638 447 ,246 820,875 
Joint facility rents (net) - 10,694 9,866 90,773 95,730 
Net ry. oper. income. $313 .725 $289,602 $2,478,656 $2,204,221 
—V.151, p. 1725. 
Kerlyn Oil Co.—To Delist Stock— 


The Securities and Exchange Commission Oct. 11 announced 
hearing on the application of company to withdraw its 35 cents cum 
convertible sinking fund class A common stock 


and oe 

from listing an 

_— stated 
on the E 


registration on the 


as to 7 ether there is sufficient general interest in and 

ty, to support a market on a National securities exchange. 

been advised that delisting will stimulate over- 
trading in the security and that it will have a more satisf: 


stated that the ine company has 
the-counter 


blic 
tive 
5 par) 


Chicago Stock Exchange. e a 


among other things, that the volume of trading in t 
xchange has not been very large and that there is a question 


for the 
further 


and a free deman 
It 


market. Public hearing on the application will be held Nov. 7. 
Earnings for Years Ended June 30 

















1940 1939 1938 
Gross operating income-.~.--.-----.-- $871,974 $826,681 $1,115,627 
Operating charges. -........-..-.--.-- 395,900 349,749 458 ,557 
Opessting 3 Pi an + packalinetae $476,074 $476,932 $657 070 
Diewwbaitiin withamiibelsd & 20,820 45,455 118,467 
Gross income... --..-..---------- $496 ,894 $522,387 $775,537 
Interest paid to affiliate........-..- -....- 1,760 9,117 
Interest paid—other.__........---- 6,009 2,652 1,092 
n and Securities Exchange 
St ~cithedbednudnenmndo 11,958 11,944 11,944 
Uncollectible accounts charged off. - - 3, 377 9,284 
Provision for DOG ndsdcecate © inlekee . ci 7.749 
TMG. c.diconisincabibacatasoe 299,823 292,404 343,154 
oe ere 96,081 101,050 105,914 
Amortiz. of eloped leaseholds.. ....-.- 845 27,709 
Leases canceled and expired - - - -..-.- 22,670 11,554 4,956 
Worthless royalties c Gisccace 5,146 23,794 2,018 
Loss from dry holes drilled - --------.- 45,111 25,114 101,677 
Loss from abandonment of properties _ 2,724 2,209 613 
pS ere ee 278 $21 ,685 $150,316 
Balance of surplus—earned—begin'g - 5,049 99,541 355,722 
a Era ee ena eee $339,327 $421 796 $506 

Divs. declared—On class A common. 86,1 86,177 86,4 
GME. casicccascceso * * knpank -<baeau 20,000 
Provision for contingencies - . . .--.--. 7a. .anenmes:..- ieee 
Balance of surplus earned—-end... $226,748 $335,049 $399,541 


Balance Sheet June 30 











Assets— 1940 1939 LAabilities— 1940 1939 
Cash in banks.... $101,829 $104,830/| Notes payable.... %36,610 $26 585 
Accts.receivable.. 154,912 107 ,414| Accounts payable 1531 75,860 
Due from affiliate. , Frere Due affiliated cos. -...-. 14,899 
Inventories . . . . . - 23,861 22,933| Due off.&empl’s. -..-.-- 1,075 
Cash surr. value of Divs. payable . _ _. 20 897 21,369 

life insurance - . . 21,699 13 ,854| Acer. payrolls pay. 10,558 8,011 

Deposits, we? Aecr. int. payable _ 924 845 

insurance _ _._.-. 2,001 1,728] Acer. taxes pay --- 9,787 12,859 
Invest'ts (at es . saaibien 18,767 | Note pay., bank... 146,766 75,000 
Special funds -_..-.-. 26 ,452 23,176| Purch. obligations 1,335 1,635 
x Properties, plant Contract obliga’ns 

and equipment. 1,920,000 1,903,770 (contingent) -.. 13,903 17,402 
Deferred charges - - 17,798 27 640 | Res. for conting _ - | Fi ese 

ec Class A com.stk. 1,231,425 1,231,425 
d Class Bcom.stk. 410,000 400 000 
surplus... 226,748 335,049 
ital surplus ___ 2,626 2,526 
z eee Dri ,182 Dr330 

Teil. casasced $2,289,940 $2,224,112! Total._.....-..- $2,289,940 os .206.128 

ec Par $5. d Par $1. x After reserves of $1,780,872 in 1940 and § 
464.130 in 1939. = 349 (65 in 1939) shares class A common stock.— 
149, p. 2235. 

Keystone Steel & Wire Co.—EFarnings— 

Bales. End. Sept. 30-1409 $278-922 «SRR BDA -ySBURD 
x Net income.......... P A 
pee ee pen nay $0.37 $0.36 $0.11 ried 

x Snctndive 9 of 920 £00. Before surtax on 

all cs eral ineome taxes, &c. z On 


protie including Fed: 
57 ae fe eos analael esouk tus par).—V. 151, p. 1434. 
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(D.) Emil Klein Co. —25. Cent Dividend — 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 17. eta quarterly 
dividend of like amount was paid on Oct. 1, last.—V. 150, p. 693. 


Knott Corp.—£arnings — 

& Months Ended Aug. 31— 
Profit before income and excess profits taxes - __- 
—V. 150, p. 2258. 

Kroger Grocery & Baking eet er 


Period End. Oct. 5— 1940C—4 Weeks 939 940—40 Weeks—1939 
GS oe alte aan = $20,113,279 $19, 731 368198. 87}. 4g5gsiss 66) 659, try 


Stores in operation he nw aetna bhnn dads aan 
—V. 151, p. 1725. 


Lake Shore Mines, Ltd.—/ perations— 

During the three months ended Sept. 30, 1940 company's mill treated 
154.49 tons of dry ore, recovering $2,592,357, including premium.—V. 151, 
p. 1 P 


Lehigh Portland Cement Co.—FLarnings— 


1940 1939 
$92,417 $169,829 





12 Mos. End. Sept. a0 1940 1939 1938 1937 
Net profit after taxes 

deprec., deplet., &c__ $2,011,556 $2,(62,255 $487,232 x$1,229,928 
Shs. com. stx. (par $25) - 748.934 75A 434 754 434 754 A30 
Earnings per share ___-- $2.38 $2.43 $0.34 y$1.34 


x No provision has been made for Federal surtaxes on undistributed 
profits. y Based on 12 months’ dividend requirements on 56,752 shares of 
4% preferred stock outstanding at close of the perves balance of earnings 
wn, of wry ended Sept. 30, 1937, is equal to $1.41 a common share. 
nara | . « , Pp. 4 . 


Lehigh Valley Coal Corp. (& Subs.) —Zarnings— 


Period End, Sept.30-——- 1940-3 Mos.—1939 194C—9 Mos.—1939 
Income from mining & 























selling coal________- $419,928 loss$222,971 $1,457,203 $613,278 
Loss from other opers _ -- 14,228 25,806 30 536 70,907 

Total inc. from opers - $405, 700 loss$248,777 $1,426,667 $542,372 
Other income - - - - - - - - - 1,939 169,929 616,937 735,277 

Gross income. ____-__- sa07 639 loss$78,849 $2,073,605 $1,277,649 
Cost of carrying idle 

props. & res. coal lands 

in southern & western 

—_ anthracite coal 

Nah SPS EELS Sa 86,410 111,385 286,041 321,615 
Int. “on funded & unfund. AF 
OPN TEL iy 183,383 181,212 545,879 551,504 

Federai & State unem- 

ployment “eer 60,345 76,802 203,758 225,627 
Fed. old age benefit tax_ 20,241 26,468 67,960 74,281 
Federal taxes___._____- 4,270 664 10,620 6,022 
Miscell. deductions.....  §§------ 16,500 1,000 43 635 
Minority interest. _—_ Cr60 Cr5,351 747 Cr6 097 
Deprec. & depletion — - ~~ 220,640 325,211 922.278 1,046,949 

Pee bnathudousen $36,608 $811,740 prof$35,323 $985,887 

Consolidated Income Account for 12 Months Ended Sept. 30 
1940 1939 

Income from mining and selling coal__.-......--- $1,474,441 $1,209,170 
Loss from other operations _-_-.-..--...-.-----.-- 56,757 94,215 

Total income from operations. ........----.-- $1,417,684 $1,114,955 
ath tn chivots tatiabetoouanneees 826,625 1,088,126 

ES A A a Sf $2,244,308 $2,203,081 
Cost of carrying idle pro & res. coal lands in 

southern & western middle anthracite coal fields _ 390,938 430,5C9 
Interest on funded and unfunded debt ____-.-..- ~~~ 7,074 746,346 
Federal and State unemployment tax-_-_-_--- _-- 277 562 300,400 
Federal old page cc comtciahsawtoes ,708 97,70 
ee tne en ebnnons oreunntigne 5795 12,554 
M eed I nas Uh snc ditt tein dm ade @ eee »500 52 
gt LE RRS 8,736 Cr5,147 
Bi cng I wale ene oan a dian in 1,257,486 1,474,934 

ee ab enti ag week sae aanan $538,490 $906,749 


bie b. B87: V2 180. p38. 
ee we Glass Co. (& Subs.)—Zarnings— 

9 Mos. End. Sept. 30— 1940 1939 1938 1937 
$4,421,065 $14,395,998 











pamamoterans profit _..$12,976,.671 $8,638,959 
ine Re ET 1, 566 1,614,857 1,667,951 1,612,200 
al ba ln ie ni dh $11,616,105 $7,024,102 $2,753,114 $12,783,798 
Other Setas ache a 6hes 729,038 495,674 . 196,413 ° 656,305 
Total income. _---_--- $12,345,143 $7,519,776 $2,949,526 $13,440,103 

Admin. and gen. exps., 

contingencies, &c_... 2,784,722 2,701,875 2,420,260 2,516,484 
| eee y2,245,640 915,385 «100,561 x2.075,460 
Pee Mee mee 
Earnings per share_____ "$2.91 $isa $0.17 ~" $3.53 


x Includes provision for Federal surtax on undistributed profits. y Fed- 
eral income taxes are taken at the new rate of 24%, but include no provision 
for excess ts taxes, as the above net income does not yet amount to a 
total which will be subject to this tax.—V. 151, p. 419. 

Lincoln (Me.) Water Co.—Bonds Offered—Bond & 
Goodwin, Inc., Portland, Me., recently offered (to residents 
of Maine only) at 102% and int. $100,000 20-year Ist mtge. 


4%, bonds. 
Dated Oct. 1940. Due Oct. 1, 1960. Interest able April and 
Oct. Trostee— ores Canal National Bank, Portland. Me. Legal for 


Maing ‘Savings Banks 
History and Business—Company was incorporated Sept. 23, 1911, 
oy ca a ca eg Fo in Rh 
ulatio t 
500,000 gallons and average > aly ane is 1 I! ee 


Statement of Earnings hy Sona Years 








orem zo ase Ege Bors 
Operating and taxes. ___ 7,398 7.327 7,231 6.705 
ae Geet... . . .cadu $8,881 ’ ’ 968 

Bond int. (this issue) ___ 4:000 #9000 $3000 #7000 
| Re aad 2,441 2,453 2,363 2,200 

Buianee bik Aehiihods $2,439 $2,573 $2,160 $1,767 


vides ~t- at least 15% of the gross earnings will be an- 
mually Iy allocated for of property, maintenance, d depreciation, better- 
and additions ow property against which no additional bonds may 


an pose Tor pee outstanding bonds called for redemption Oct. 1, 1940, 
ieee and — Fund—Com 
poy ee at need u shall ieee at least 15% 


ompany 
of gross tenance, amortization. depreciation ° ter- 
ments and ly Should the company not use this ul a the 


deposited with the trustee for the purchase of bonds at not 
over the ~ AT, ——.. 7 unable to 5 8h at or below the redem 
tion price, the trustee shall call sufficient bonds to use up available 


The compan 
five * 


notice at 


during the last 
at any time upon 30 days’ 

" 102 and accrued interest 
1955; and 101 thereafter 


pany reports rs additions end Settrmente of $11, 
nds have been issued. 
mds callable in whole or in 


accrued interest to Oct. 


105 and 945; 
to Oct. st 1950; 102 and accrued in meorent to Des, 1, 
until maturity. 


The Commercial & Financial Chronicle 





Oct. 19, 1940 


Capitalization—After completion of present financing, ca Ppitalization will 
be as follows: Capital stock (par $100) , 500 shs.; bonds (his i ay $100,000. 


Long Island Water Corp.—Earnings— 











12 Months Ended June 30— 1940 1939 
Operating revenue-------------- panned oe $682,331 $629,244 
DT CD, oc weceaccendescavabies os 213,387 219,485 
De Stalls occescaketsbsvacucued= 34,833 27 085 
Provision for retirements - - - ------------------- 52,535 48,078 
EE OO, ong cacndiancsabtesaeapece 14,967 13,042 
Ce as eolsnidc meddewedcscdhivossaceanseors 128,924 115,636 
NO BENG, on 8 ci codaactectcsonbescee $237 .685 $205,918 
Other inesibe 0 ES A ne Dr9 7,828 
ee nn hie dba vemnmn ees $237. ere $313.787 747 

Interest on lome-term debt. .......---.-+------- 

Other isamasben ln le ie i a 155 319 33°893 
Amortization of premium on refunded bonds- - - - - - cf ER oA 
Amortization of premium on debt - - - - ----------- Gan .°esiuae 
$32,521 $71,448 


Net in 
—V. 149, 3 D. S117. 


McCord Radiator & Mfg. Co. —Earnings — 
Earnings for the Year Ended Dec. 31, 1939 
Gross profit before depreciation_-_----_....--.--------------- $1, 33. 18 


Selling, advertising, administrative and general expenses - - - - - - - 01 
SRN GREE, 6.5 occ now nwmewocsswessocccccescnsnetcessh 181 1246 
Provision for doubtful accounts... .........------------------ "56 
Operating profit before depreciation. ----~.-..--------------- $376,185 
GR I gcc cierwttatanacdantasewocscsces+onesédeoperbe 9, 
be Si anaeenebinpeehenwerone $385,224 
Plant rearrangement expenses -_---_--....--.-.---------------- 51,209 
Expenses in connection with modification of debentures - - - - - - - ate 


A ne Oe EE GI cn cee cccanénecnsessoeat= 
a Difference upon translation of accounts --.-_-.....-..---------- 6, 
ee oe eineeeesananeane barns 
Se cde ehs aaenenemnaenee 
Interest on debentures and Federal tax thereon_-_-____--------- 84 
Cee Pes CEI. g bc bbideetstnsdccenddpectscaccasdssads 34,755 


DEE I wet kt we was ocebebidbascsdulbeondcdvbadongutans $69 036 
a Of Canadian branch and exchange loss on funds transferred therefrom. 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $192,253: trade accounts and notes receivable (nei), 
$746,592; advances to manufacturers, consisting princi + ty! of materials for 
manufacture of products, $238,782; inventories, $984, ; investments and 
other assets, $154,294; property, plant ‘oa equipment “fae $1,900,388; 
deferred charges, $203.847:; total, $4,420 

Liabilities—Notes payable to bank, 3365, 600: accounts payable, $1,138,- 
408; accrued interest, taxes and insurance, $43, 596; judgment payable, 
$17,848; long-term debt, $1,456,545; reserves, $130, 359; class A stock (27,- 
325 no par shares) , $136, '625: funding stock (26, 230 no par shares) , $511,485; 
class B stock (235.564 no par shares), $235,564; capital surplus, $794,355; 
deficit, $409,413; total, $4,420,373.—V. 151, p. 991. 

“*The 


McGraw-Hill Publishing Co., Inc. —Purchases 


Annalist’”’ — 

The company has purchased ‘‘The Annalist,"’ the weekly financial 
magne. Ya the New York Times Co. and will combine it with “B 
ness beginning with the Nov. 2 issue of the latter publication. 

rhe ye * will suspend publication with the Oct. 24 issue.—V. 151, 


Pp. 705. 
McIntyre Porcupine Mines, Ltd. —Dividend Payment — 
The extra dividend of $1.11 per share and quarterly dividend of 55% 


cents per share mentioned in last week's ‘‘Chronicle’’ page 2196, is payable 
in Canadian funds less 5% Canadian dividend tax. United States stock- 





holders can be paid in United States funds at the rate of $1 share less 
5% tax for the extra dividend and 50 cents per share less 5% tax for the 
regular quarterly dividend.—V. 151, p. 2196. 

(Arthur G.) McKee & Co.—Earnings— 

Earnings for the Year Ended Dec, 31, 1939 

Profit on construction contracts, &c........--.-.--..----------- $557 ,288 
a Salaries, wages, expenses and taxes_.__...........---...------ 253 ,692 
ee ee I gala ne ooo descccadicaccssusiee soo | ae 

en  enceneoadssceedcaseebann $279,135 
GE eanccketetaadactacee ya SRE So dininds Mcgee: te alee 32,556 

gn ee egebsvons mcanh ee $311,691 
Loss on sale of Pulaski property and equipment. __________- Se 


b Provision for excha 
Provision for taxes on in 


I A ee eee ee eens bhebipeesdanendeeaune $210,812 

Diviients Se pene da nemippaiatibis 267 368 

a After portion charged to contract costs, &c. of $1,187, 12s. b Foreign 

ds, interest paid on prior years Federal income taxes and sundry. 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $664,860; trade receivables, $569,137; unbilled costs on 
contracts in process, $213,086; ee re: $47,819; 19; equipment, drawings, 
&c., $65,670; deferred charges 1. $20. 127; total, $1,580,699. 

Liabilities—-Accounts e—trade itors, &c., $276,053: pro- 
vision for ees costs 2 yable—@ to billings on uncompleted contracts, 
deposits, & 1,740; dividend payable, $61 700; accrued taxes, $29,134; 
provision for’ ederal Ya on income, $43.3 ; excess of billings on con- 
tracts in process over estimated applicable c costs $292, 248; capital stock 
(84,410 no par shares), $84,410; surplus, $80. treasury shares (2,143 
shares at cost), Dr$73,813; total, $1,580,699 ae 151, p. 1578. 


McKeesport Tin Plate Corp.—T7o Change Name— 
Georges F. Doriot, President of this corporation, in a letter clarifying 
developments in connection with the company’s —— decision to retire 
from the manufacture of tin plate and mtg its energie exclusively to can 
man mre? notified stockholders t a change in the 
corporate name to National Can Corp. rill be recommended by directors 
at the next meine of stockholders 

The corporation is now concentrating | its activities in can manufacturing 
with plants at Maspeth, New York; Baltimore, eon and Hamilton, 
Ohio, and it is the expectation of the cae of directors ‘ hen and 
develop its position as one of the im -_ can pn companies 
in my country ,”’ ng to Mr. 

McKees sold to oo & Laughlin Steel Corp. its 
> plate plant at Port Vue, Ivania, and the goodwill of its tin plate 
sion 

Mr. Doriot’s letter states that the consideration for the sale of the fixed 
assets and goodwill of the tin plate division was $3,000,000, which is in 
excess of their depreciated value. Unprocessed materials and supplies on 
hand on Oct. 1 and sold to Jones & Laughlin at the lower of cost or fair 
market value, and to others, will aggregate in excess of $1,000,000. 

The net book sone " pm assets and unprocessed materiais and sup- 
plies sold represents onl ximately 15% of the net book value of the 
corporation's total easets, ™ ile the net book value of the fixed assets sold 
ep approximatel %, of the net book value and the fixed assets 

the corporation, the Bs , XA. states. Of the total connidusation ta in 
the sale to Jones & La in, $1,000,000 has been paid to McK and 
ee yx ng M6 % interest, is due on or before Jan. 1, 1. 

As of Oct. 1 the tin plate division of the corporation had on 
finished tin plate inven , not including finished Plate held for the an 
division, carried on the ks at approximatel x. 1,000,000. Of this 
— , about 97% is on order for customers of the tin plate division. 
ter points out — in selling its tin plate business the corporation 

agreed not to for 10 years in the manufacture or sale of tin plate 
or —~y— —, a! -» black = pate _——s in the United 5 five States 
being excepted er agreed for a period of years to purchase 
from Jones & tone ot — its requirements of tin, terne and black 
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plate, at the generally accepted market price, these materials to remain 

competitive as to quality and vA," Since the sale includes the goodwill 

of the tin plate division, involving the name ‘‘McKeesport Tin Plate,”’ the 

corporation has also agreed to recommend to its stockholders a change in 
te name to eliminate these words. 

Jalling stockholders’ attention to the corporation's increasing difficulty 
in recent years in meeting competition from manufacturers of tin plate by 
the cold reduced or cold strip method, Mr. Doriot states that the corpora- 
tion, faced with three alternatives, including investment of a large amount 
of capital to equip itself to produce cold reduced tin plate or affiliation with 
an existing manufacturer, concluded that any material capital expenditures 
— be devoted to strengthening its position in the can manufacturing 

ustry. 

The decision of the board of directors was reached after intensive study 
and with the assistance of independent industrial engineers, and the board 
of directors ‘‘considers that its decision to conform to an irresistible indus- 
trial development, instead of opposing it, is a wise decision based on facts,”’ 
the letter concludes.—V. 151, p. 2196. 


McKesson & Robbins, Inc.—Sales— 


Net sales of the drugs and sundries department for September increased 
1.31% over the Compempencing, period of 1939, according to preliminary 
figures released by William J. Wardall, trustee. Sales in this department, 
largest division of the company’s operations, were $9,944,162, compared to 
$9,315,710 in September of last year. 

Sales in the liquor department during the month were off 19.23%, being 
$3.231.033 caninat, $4 128.912 last yo gy opel pales for the 
m , according e preliminary fi es, were $13,275,185, compared 
to $13,939,622, a decline of 4.77%. -_ “5 

Total sales for the first nine months, Mr. Wardall announced, were 
$110,744,132, against $107,.613,574, showing an increase of 2.91% over 
the 1939 period. Drugs and sundries sales increased 4.73% for the period, 
while liquor sales were off 2.04%. 


Ruling Deferred — 

Decision on a proposal by William J. Wardall, trustee, for settlement 
of claims of the corporation against 18 of its former directors was deferred 
on Oct. 15 by Federal Judge Alfred C. Coxe, who is supervising reorgan- 
ization of the concern. The directors, who were accused of negligence in 
failing to discover sooner the frauds attributed to the late F. Donald Coster- 
Philip Musica and others, have offered to surrender stock in the corporation 
rather than go through the lengthy process of being sued. No opposition 
to the rr was put forward. although some committee representatives 
withheld definite statements on the proposal. 

“In recommending to the court that these offers be accepted,’’ Mr. 
Wardall said, ‘‘I have emphasized the importance of the operating director 
to the business, as indicated by the improvement in the company’s earnings 
during the reorganization. I have also pointed out that rejection of the 
offers would make it necessary for me to bring suits in various juriscictions 
throughout the country. Such litigation would be exceedingly expensive 
to prepare and would carry no guarantee of a successful conclusion.”’ 

ne he directors included in the present offers are: J. L. Bedsole, Warren 

N. Churchill, W. L. Cummings, J. W. Cutler, George V. Doerr, T. O. 
Duff, H. D. Faxon, W. W. Gibson, B. B. Gilmer, Leo. A. Lanigan, Horace 
B. Merwin, Charles F. Michaels, William J. Murray Jr., Richard G. 
Pettingill, estate of Walter F. Terry, A. H. Van Gorder, McKay Van 
Vieet, Sidney J. Weinberg. 

Negotiations with additional directors against whom claims have been 
asserted are still pending. 


Reorganization Date Extended to Oct. 29— 

On application of William J. Wardall, trustee, Judge Alfred C. Coxe 
has extended until Oct. 29 the date by which the trustee must file a plan 
for reorganization of the company or explain why a plan cannot be formu- 
lated. Previously, the trustee had asked that an order be issued requiring 
the filing of the plan by Oct. 15. 

Rough drafts of a contemplated plan have been prepared, it is under- 
stood, and various committees have been working on it with terms still 
to be agreed upon.—V. 151, p. 2196. 


McQuay-Norris Mfg. Co. (& Subs.) —Earnings — 
Consolidated Earnings for Year Ended Dec. 31, 1939 
Net income, exclusive of depreciation and Federal and State 


income taxes_________. NPY ct ie ae .---- $687,031 
Depreciation of physical properties and amortization of patents 134,869 
Provision for Federal and State income taxes_______________. 85,254 
SR: SR aaa PY ee NM RE PI i  P $466,909 
I ei ee 228 ,698 
Earnings per share of common stock_____.__________________. $4.08 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $127,468; customers’ notes and trade acceptances receiv- 
able, $30,060; customers’ accounts receivable (net), $656,631; salesmen’s 
traveling advances, $10,875; miscellaneous notes and accounts receivable, 
$34,499; inventories, $2,885,205; prepaid expenses, $76,633; investments in 
and advances to Canadian subsidiaries, $489,046; other investments, 
$62,730; plant and equipment (net), $1,192,575: patents and copyrights, 
less reserve for amortization, $15,783; total, $5,581,506. 
Liabilities—Notes payable, banks, $500,000; accounts payable, trade 
creditors, ex , &c., $269,054: accrued wages, Gy a local and other 
taxes, &c., $71,693; provision for Federal and State income taxes, $89,679; 
liability insurance reserve, $13,716; common stock (114,349 no par shares), 
$3 430,470; earned surplus, $1,206 ,893; total, $5,581,506.—V. 151, p. 850. 


McWilliams Dredging Co. —Earnings— 
Earnings for the Year Ended Dec. 31, 1939 


o Grease protit from operations. ; «=~... 2.6 sede ncn ccc toe $301,532 
Administrative and general expenses_____________-__...___.- 198 ,097 
OOS $103,435 
EE aio hints cen veins cb itetinds bik abide we 1,521 
Net profit before provision for income taxes______._....__-- $104,956 
Provision for Federal and State income taxes______.._.-.._.- 26,272 
EE AL S-a. os ae eas Ale oad tals Rane bie sied a os wag a atime $78,684 


a After deducting $291,556 for depreciation. 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $745,625; receivables, $393,634: construction work in 
process, at billing prices, $140,276: clearing costs, bond premiums, instal- 
ation expenses, &c. applicable to future work, $32,040; prepaid expenses, 
deferred charges, &c., $28,374; investments, $31,707: dredges, draglines and 
other equipment (net), $2,303,619; total, $3,675,275. 

Liabilities—Accounts payable, $94,742; accrued liabilities, $68,712; 
reserve for contingencies, $50,000; common stock (192,700 no par shares), 
$1,582,133; earned surplus, $1,879,687; total, $3,675,275.—V. 151, p. 991. 


MacAndrews & Forbes Co.—Farnings— 





Period End. Sept.30—  1940—3 Mos.—1939 1940—9 Mos.—1939 
= Net profit........... $190,837 $199,484 $628,777 $599,538 
Preferred dividends _ _ __ 29 856 29,856 89,558 89 568 
Common dividends _____ 151,947 151,947 455,841 455,841 

SS Saree $9,034 $17,651 $83 368 $54,129 
Earns. per sh. on com. 

RE TT eee $0.53 $0.56 $1.77 $1.68 


x After expenses, Federal income taxes, &c.—V. 151, p. 419. 


Mack Trucks, Inc.—(overnment Order — 

Company has been instructed by the War Department to proceed on a 
$10,0.0,000 order for tank transmissions to be used on the new 5(0-ton 
tanks, for which the Ordnance Department is arranging. The transmission 
is an important part of the tank mechanism and Mack Trucks, was selected 
to do this work because of its skill, experience and ability in handling the 
heavier ty of automotive work. Production of these transmissions will 
; _ , 08 She New Brunswick, N. J. and Allentown, Pa. plants.— 

‘ a ; 


Magazine Repeating Razor Co.—Accumulated Dividend 
Directors have declared a dividend of $2.50 per share on account of 
accumulations on the pemzen stock, payable Oct. 24 to holders of record 
Oct. 12. Dividend of $7.50 was paid on Sept. 24, and on Aug. 23, last, 


and an initial dividend of $2.50 was paid on this issue on July 25, last.— 
V. 151, p. 1578. 
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(R. C.) Mahon Co.—£arnings— 
Earnings for the Year Ended Dec. 31, 1939 





Profit from completed contracts and warehouse sales_-_---~-.-~-.- $641,800 
Selling and administrative expenses_.---..........--------- 380 ,5€7 
COI © s 5 «aed cele ks +> ch whao onal ween $261,223 

t Gd 63s cin wm) ane aiinkibaenehidels ahaa abe me 1,4:2 
aks Ace, dea sciences mae det wakes 4 $262,655 
SRE ED... nti and nenaun Sennen eek amen sees 30,519 
Amortization of 5% debenture note discount and expense---_- . 4,080 
Provision to reduce marketable securities to quoted market prices 1,287 
Dewgeeieamnnes GeGuohemn: . ... 6 ee. en se ds ob Gade oe eh ,157 
Provision for depreciation. _____--___--- 1 TR ip as 9 ARES 81,890 
Pe oc, 8 tc ope oe ace en ubiecden 28,623 
BE a a > oo & ce eau Lok eueesan ees cae eke ake $115,098 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $324,800; International Telephone & Telegraph Co., 5% 
debentures due Feb. 1, 1955, $2,254; trade accounts receivable (less reserve 
of $10,000), $759,479: inventories, $1,025,516; investments and other assets, 
$50,452; sinking fund deposit, $574; property, plant and equipment (net), 
$999,883; deferred charges, $50,201; total, $3,213,153. 

Liabilities—Accounts payable for pencioaes. expenses and payrolls, 
$412,275; accrued expenses, $13,571; dividends payable, $14,112; Federal 
tax on income, $25,500: 5% convertible sinking fund debenture notes, 
$575,000; reserve, $50,000; preferred stock, $792,765; common stock (par 
$5), $480,000; capital ~~“ $381,878; earned surplus, $468,050; total, 
$3,213,153.—V. 149, p. 3721. 


Magma Copper Co.—Earnings— 


9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Copper produced, Ibs... 25,196,811 25,832,148 24,704,041 22,580,761 
Average net selling price 





per DOU a ww we x aeons 11.2729c. 10.257ce. 9.418c. 11.066c. 
x Average net production 
C086 BOP ID. éacnscnn<m 7.9864c. 7.562c. 8.065c. 7.91le. 
Inc. from mining oper’n. $709,290 $782,327 $274,674 $646,585 
Other income (incl. RR.) 45,519 y189,962 55,775 132,726 
-™ ot —_ae (ates 
ucting estimat 
Fed.normal inc.tax) $754,808 $972,288 $330,448 $779,312 


x The average cost of producing copper is after deducting gold, silver and 
zine values and includes all operating costs, Arizona taxes, Federal social 
security taxes, depreciation and administrative expenses, but does not 
include any allowance for mine depletion, capital stock tax or Federal 
income and excess profits taxes. y Includes $122,731 profit on sale of se- 
curities.—V. 151, p. 419. 


(P. R.) Mallory & Co., Inc. (& Subs.)—Farnings— 
Consolidated Earnings for the Year Ended Dec, 31, 1939 





BOG GRIGG. ddd inde deiscd conntbncs Oceiv esd, teehee $4,900,537 
Cost of sales, selling, admin. & gen. exps. (incl. depreciation)... 4,263,039 

Was dperdstens wee 6 ccs oadcusi Rin decces puleenkek $637,498 
Miscellaneous Cnarsen (Net). «<= << <08 sane se cewccocanc cesses 66,166 
Provision for Federal income tax-..-..-.....-.-.-.-.------------ 107,689 

We ie. 5 ak cnt adalcunecwissinnchabunpane}aennne én $463 643 
pe SS Ee ee eee ry eS ee 158,873 
Earnings per share of common stock- - - - ------.------------- $1.61 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $509,896; notes and accounts receivable (net), $450,640; 
inventories, $617,001; prepaid expenses and deferred charges, $63.516; 
due from officers and employees, $65,805; investments and advances, 
$128,118: property, plant and Syuipmes (net), $931,089; patents, licenses 
and trade names, $1; total, $2,766,066. 

Liabilities—Accounts payable and accrued expenses, $196,482; provision 
for Federal income taxes, $122,060; 5% mortgage note payable, $329,188; 
common stock (288,860 no par shares), $288,860; capital surplus, $519,951; 
earned surplus, $1,309,525; votal, $2,766,066.—V. 149, p. 3413. 


Marine Midland Corp. (& Subs.)—Earnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—-9 Mos. -1939 ' 
x Net oper. earnings.... $1,066.955 $865.814 $2,695,612 $2,561,171 
Earns.per sh.on cap.stk- $0.19 $0.15 $0.47 $0.44 


x After taxes and adjusted minority interests.—-V. 151, p. 419. 
Masonite Corp.—Farnings — 














Years End. Aug. 31— 1940 1939 1938 1937 
Gross te be - — 

fi “ting deprec. 

& amert. of atents. _ $4,731,895 $3,994,167 $3,408,284 $4,286,031 
Shipping, a.» ~ gn 

mn. . (excl. e- 

freciation)...-.-... 2,367,316 2,265,539 1,810,195 1,939,003 
Provision for deprec. and 

amartin. of pasemse ia 270,760 258,285 230,155 : 177 033 

Net fit fi oper.. $2,093,819 $1,470,343 $1,367,934 $2,169,994 
Other ommear hace: 135,213 110,186 101,176 85,755 

Total profits & income $2,229,032 $1,580,529 $1,469,110 $2,255,749 
Oaker eonceees “a Bee 113,539 116,247 47 AST 5 
Prov. for Fed. & Miss. 

State income taxes... 456,145 301,232 x277 350 x403,149 

N DR cit a haly 1,659,348 $1,163,050 $1,144,274 $1,728,091 
sie des peel: stock. --- ° a92,095 a92,095 a98,270 108 358 
Divs. on common stock - 808,815 539,210 805,636 1,473,675 
Shs. of com. stk. outst'g 539,210 539,210 538,842 536,740 
Earns.per sh.on com.stk. $2.91 $1.91 $1.96 233.03 


x Including $26,500 ($9,000 in 1937) for Federal surtax on undistributed 
profits. $15,768 paid on 7% cum. pref. stock from Sept. |, 1936*to 
Oct. 31, 1936, date of redemption, and $92,589 paid on 5% cum. pref. stock 
from Oct. 1, 1936 to Sept. 1, 1937. z Figures after deducting $98,270 for 








dividend requiremenis on the presently outstanding preferred stock. 
a Dividends on 5% preferred stock. 
Condensed Balance Sheet Aug. 31 
Assets— 1940 1939 Liabilities— 1940 1939 
y Plant & equip_-_.$2,903 493 $2,631,111|25% cum. pf. stk_ $1,841,900 $1,841,900 
CGce etncocnarh 555.739 1,220,816|x Commonstock.. 919,385 919,385 
Receivables... .- 1,344,480 1,322,491| Accounts payable. 224,282 195,893 
Inventories __..-- 1,708,620 1.016.819} Acer. wages, taxes, pe 
Advs.on wood pur. 262,059 °}#-...-- interest, &c__. 269,269 244,500 
Prepaid ins., &c.. 80,065 98,281}! Prov. for Fed. and onl 
Due from empl’s.. 85,644 56 928 State Income tax 460,000 327 ,000 
Investment ._.-.-- 203,149 $4, 7781 DIVIRONGES. waccsce.§ § susese i 157 ,826 
Pats., pat. appli- Res. for self-insur _ 50 ,000 50,000 
cation expenses, Earned surplus... 3,616,897 2,858,458 
trade marks, &c. 238,474 196 746 
UGE civnaensed $7,381,733 $6,594,963 





Tetes cccosevta $7,381,733 $6,594,963 

x Represented by 539,210 no par shares. y After depreciation and deple- 
tion reserves of $1,762,968 in 1940 and $1,591,241 in 1939. z Represented 
by shares of $100 par.—V. 151, p. 1901. 


Market Street Ry.—Negotiations Reopened for Sale— 

Negotiations for the purchase of the properties of the company for the 
purpose of unification with the present municipal railway by the ¢ we OY 
San Francisco have been renewed and are ready for formal considerat > 
Conferences between Mayor Angelo Rossi of San Francisco and Ladenburg 
& Co., of New York, fiscal agents for the company, have resulted¥in a 
formal letter ex ing a basis for negotiation which was written by Harry 
B. Lake of enburg, Thalmann & Co. to Mayor Rossi. > am 4 

In his letter Mr. Lake indicated that he was in a position to work out 
a negotiation which the city could expect to be approved by the company 
management, directors and chief stockholders. He ——— a price 
between $9,500,000 and $10,000,000 for the operating and non-operative 
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jes and rights of way. The non-operative realty companies, the 
etter points out, could be disposed of for an estimated $1,000,000 or more 
and the richts of way are estimated to be worth $200,000. 

The price mentioned by Mr. Lake compares with an offer of $12 .500,000 
made on Aug. 5, 1938. At that time a bond issue of $24,480,000 was 
prepared by the city and on Sept. 27, 1938, the issue was rejected by the 
voters. The new price Mr. Lake said, is only a basis for negotiation. 

It is understood that conversations have been held with the Recon- 
struction Finance Corporation toward financing the purchase and it is 
believed the city could issue revenue bonds and sell them to the RFC. 
City ideas on a price for the railway properties are said to be around 
$8, ,000.—V. 151, p. 2050. 


Mathieson Alkali Works (Inc.)—Zarnings— 


Period End. Sent.20— 1940—3 Mos.—1939 1940—9 Mos.—1939_ 
Total earns. from opers_ $1,045,948 $802,470 $2,992,099 $2,118,373 














Prov. for deprec. & dep}. 437 126 426,182 1,311,302 1,307 462 
Net earns.fromopers. $608,822 $266.288 $1,680,796 $810,911 
Income credits _- ~~ - - . &,ANA 7,323 25,190 27.319 
Total income -_ _ —-.-_-- - $617,226 $373,610 $1,705,986 $838,291 
Income charges _ .-_-_ ~~ - 34,975 25,519 100,362 75,772 
Fed. inc. & excess profs. 
DN odhéieite ube s 159,551 59,370 355,384 137,751 
Net income _ _ _ _ - : $422,700 $288,722 $1,250,240 $624,768 
No. of shs. of com. stock 828.171 828,171 828,171 828,171 
Earnings per share. __._ $0.46 $0.29 $1.36 $0.60 


—V. 151, p. 1578. 


Michigan Consolidated Gas Co.—Hearing on Proposed 
Acauisition— 

The Securities and Exchange Commission has ordered a public hearing on 
Oct. 24, at_its Washington offices, on the application (File 70-163) filed 
under the Holding Company Act by company for approval of the ac- 

uisition of a certain gas field in Mecosta County, Mich., known as the 
ustin field, from W. C. Taggart and others, at a proposed price of ap- 
proximately $800,000. 

The company stated that the primary reason for acquiring title to this 
gas field is to use it to store natural gas, and that the acquisition is the first 
step in a general program which it believes will enable it to continue com- 
plete natural gas service to its customers in all of the districts which it 
now serves. 

The company further stated that it would be economically practicable to 
purchase gas from the Panhandle Eastern Pipeline Co. during the summer 
months, for use during the fal] and winter months in the Detroit, Grand 
Rapids and Muskegon districts. For that purpose the construction of a 
pipe line from the Detroit area to the Austin gas field would be necessary. 

At the present time, the company is purchasing natural gas, originating 
in the Austin field, for use in the Muskegon service area under contracts 
which entitle it to purchase all of the natural gas down to a rock pressure of 
50 pounds per square inch.—V. 151, p. 2050. 

Michigan Public Service Co.—Securities Offered—Publie 
offering was made Oct. 17 of $3,500,000 Ist mtge. bonds, 
$750,000 of serial debentures, and 85,000 share: of common 
stock of the company. This financing includes what 
probably is the first instance of purchase of the entire 
common stock of a public utility company from a holding 
eompany for publie distribution. The underwriting group 
offering the bonds and debentures is headed by Otis & Co. 
and Halsey, Stuart & Co., Inc. The underwritiag group 
offering the stock is headed by Otis & Co. : 

The common stock is to be purchased by the underwriters 
from Leonard 8. Florsheim as trustee for Inland Power & 
Light Corp., of which the Michigan Public Service Co. 
was a subsidiary. In consequence of the sale of the stock, 
Michigan Publie Service Co. will become an indenendent 
operating company. The transaction is seen in financial 
circles as indicating a trend toward the further purchase of 
operating companies’ stock from holding companies for 
publie distribution. 

The Ist mtge. bonds are series A, bear interest at 4%, 
mature Oct. 1, 1965, and are offered at 10214. The deben- 
tures bear 4% interest, mature serially from 1941 to 1950, 
and are offered to yield 1.08% to 4.25%, according to 
maturity. The 85, shares of common stock are offered 
at $14.25 per share. 


Underwriters—U nderwriters potictpatt in the offerings, with amounts 
underwritten by each, are as follows: ” 


Com panies— Debentures Com, Stock 
Otis & Co., Cleveland............_. $908,000 27.600% 16,000 shs. 
Halsey, Stuart & Co., Inc., Chicago... 997,000 21 48 @ ettaeidind ee 
Ladenburg, Thalmann & Co.,N.Y_.. 250,000 6.666% 10,000 shs. 
Sills, Troxell & Minton, Inc., Chicago. 200,000 5.334% 8,000 shs. 
Stroud & Co., Inc., Phila__..______- 200,000 5.334% 8,000 shs. 
F. 8. Yantis & Co., Inc., Chicago__._. 200,000 oe 8,000 shs. 
Cray, McFawn & Petter, it_... 150,000 4.000 6,000 shs. 
Carter H. Harrison & Co’, Chicago. 100.000 2.667% ‘000 shs. 
Campbell, McCarty & Co., Inc., 

RES: a 45 See 75,000 2.000 % 3,000 shs. 
Dempsey- mer & Co., Chicago--__ 75,000 2.000 3,000 shs. 
Morris F. Fox & Co., Milwaukee____- 75,000 2.000 3,000 shs. 
E. W. Thomas & Co’, Chicago...___. 75.000 2-000 2 3.000 shes. 
Th West Co., Minneapolis. ____ __ 75,000 2.000%, 3,000 shs. 
Harold E. Wood & Co., St. Paul_____ 75,000 2.000% 3,000 shs. 
McDonald, Moore ayes, Inc., 

Is ta it aa Site nih antes ia, oo 50,000 1.333% 3,000 shs 
Polk, Peterson Corp., Des Moines. __-_ 50,000 1.333% 2,000 shs 
bar Roth & Doolittle, Buffalo_-_-_ 35,000 .933% 2,000 shs 

irst Mortgage Bonds, Series A, 4%—Dated Oct. 1, 1940; due Oct. 1, 
1965. Coupon bonds in denom.’ of $1,000, registerable as to principal 


Interest (A. & O.), payable at office or age of company in Chicago or 
New York. Red. as a whole at any time, or in part from time to time, on 
not less than 30 days’ notice, by payment of principal amount, accrued 
interest and, if red. on or before - 30, 1964, a premium of 6% of the 
principal amount reduced successively by 4 of 1% effective on . lin 
each of the years 1941 to and incl. the year 1964: and if red. on or after 
Oct. 1, 1964, without premium. Company will agree to reim resident 
holders, upee pro application within 60 days after payment, for the 
Michigan intangible personal property tax not exceeding 6% annum of 
the income received on the series A bonds, for any Penn. tax thereon, other 
than estate, succession, inheritance, income and capital stock taxes, not 
exceeding 5 mills annum on each dollar of the principal thereof, and for 
the Mass. and Maryland income taxes upon the interest received on the 
series A bonds, not exceeding 6% annum of such interest. Indenture 
will contain a sinking fund provision under which series A bonds will be 
retired, through hase, payment or redemption, during calendar year 
1951 and each calendar year thereafter (so long as any series A bonds shall 
be outstanding) in a principal amount A to not less than 14% of the 
greatest pal amount of series A bo: outstanding under the indenture 
at any time between Oct. 1, 1940 and the end of such calendar year. 

Dated Oct. 1, 1940; due $75,000 Oct. 1 in each of 

upO: 
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Serial Debentures, 438 
the Me 1941 to 1 50, incl. m debentures in denomination of 
$1,000, registerable as to neipal. Int. ¥ & O) payable at office or 
of the company in Chicago or New York. Red. as a whole at any 


t , or in part from time to time, on not less than 30 days’ notice, by 
Pi 30.1049," premlum of 432% of the principal amount reused suc 
. 30, . Oo! amo suc- 
cessively by 14 of 1% effective on . 1 in each of the years 1941 to and 
incl. the 1, 1949, without 


year 1949, and if redeemed on or after Oct. 
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of the series A 
85,000 shares of 
x . hased by 
ters from Leonard 8. Florsheim, trustee of Inland Power 
& Light Corp. Thé Inland trustee, immediately prior to the sale and 
delivery by him of the common stock, will surrender to the company for 
cancellation, as a contribution to the capital of the we the 
company will cancel its $620,132 634% demand notes, such surrender te 
be made without the payment by the company to the Inland trustee of any 
consideration other than the interest accrued and unpaid on the demand 
notes to the date of surrender. 

Preferred Stock, 6% Series of 1940—Concurrently with the sale and 
delivery of the series A bonds and the serial debentures, the company will 
offer to the holders of its 1,308 outstanding shares of preferred stock, 7% 
series, and 6,013 outstanding shares of preferred stock, 6% series, the right 
to surrender such shares to the company in exchange for 7,321 shares of 
preferred stock, 6% series of 1940, of the company, on the basis of one 
share of preferred stock, 6% series of 1940, plus $7 in cash, for each out- 
standing share of preferred stock, 7% series, and one share of ‘erred 
stock, 6% series of 1940, for each outstanding share of preferred stock, 6% 
series. The offer of exchange will terminate Dec. 14, 1940 unless extended 
by the company. All preferred shares surrendered to the company pursuant 
to such offer of exchange will be cancelled and retired. Company, at its 
option, may redeem on any quarterly dividend date upon not less than 30 
days’ published notice the preferred stock, 7% series, at $107 share, 
plus divs., and the preferred stock, 6% series, at $106 per share, plus 
unpaid and accumulated dividends. The articles of in ation further 
provide that all shares, if any, of the preferred stock, both 7% series and 
6% series, outstanding on Dec. 31, 1956 shall be redeemed by the company 
on that date at the par value of such shares. Preferred stock, 6% series of 
1940, may be redeemed by the company, at its option, at $106 per share, 
plus divs., but company will not be required to redeem the shares of such 
stock on any specified date. 

If the sale by the company of the series A bonds and the serial debentures 
and the sale by the Inland trustee of the common stock are consummated, 
the company will pay in full all dividends in arrears on the preferred stock, 
both 7% es and 6% series, and on the 1,369 outstanding shares of the 
company’s $6 junior preferred stock. These dividends at June 10, 1940 
amounted to $11.37% per share on the preferred stock, 7% series, $9.75 
per share on the 6% series, and $45 per share on the $6 junior preferred 
stock. It is the present intention of the company to make such payment 
of dividends out of capital surplus which will be created by the surrender 
by the Inland trustee to the company for cancellation of the $620,132 
64% demand notes. 

hile the preferred stock exchange offer will not be underwritten, the 
company propesss. in connection with making of the offer, to employ certain 
individuals, who may be r cers or employees of the company, to 
act as its agents in procuring exchanges of shares pursuant to the offer, and 
further proposes to pay such individuals a commission, not exceeding 50 
cents per share, for outstanding shares the surrender of which the company 
for exchange is procured by such individuals. The maximum amount of 
commissions payable on the foregoing basis is $3,661. 

Pu poet precenés from the sale of $3,500,000 series A bonds and 
$750.600 serial debentures (estimated $4,204,336) will be applied (a) to 
redemption on Dec. 1, 1940 at 101% the $3,943,000 outstanding first 
mortgage 20-year 5% gold bonds, series A, due April 1, 1947; and (b) to 
the reimbursement of the treasury of the company for moneys ed 
for certain pw ° a balance not so applied will be added to the 
company’s wor capital. 

Funded Debt—The funded debt of the company as of June 30, 1940, 
adjusted to reflect the issuance and sale of the series A bonds and the 


serial debentures is as follows: 

Authorized Cotssending 
eles BGs. Gee Gee, Bi Bec co ccceccuctenanss $15,C00,000 $3,500, 
EE EES RE SET ee 750,000 750,000 


Capital Stock—The capital stock as of June 30, 1940, adjusted to reflect 
amendment to the articles of incorporation (1) we and eliminating 
from the authorized shares the unissued shares of erred stock, 7%, 
6%% and 6% series: and (2) creating a new series of erred stock 
designated 6% series of 1940 (par $100) and consisting of 25,000 authorized 


shares, is as follows: 
Authorized Outstanding 
Pref. stock, cum. (par $100)— 


7% series—1,308 shares. _.._....._.._-..--.-- 1,308 shs. b%$130,800 
6% series—6,013 shares. __________.---...--- 6,103 shs. b601 ,300 
Pref. stock, 6% series of 1940____- a ited aeadieein dh 25,000 shs. 
$6 junior pref. stock (mo par)__._________...--- 20,000 shs. 136,900 
Common stock (no par) (stated value $20) -__--- 150,000 shs. 1,700,000 


b 7,321 shares of preferred stock, 6% series of 1940, are to be offered in 
exchange for a like number of shares of preferred stock, 7% and 6% series. 
c All of these shares are owned by and are to be purchased from the Inland 


trustee. 
Earnings Summary for Stated Periods 
12 Mos. End -~————Year Ended Dec. 31————— 


June 30, 40 1939 8 1 
Total oper. revenues__._ $1,306,470 $1,262,871 $1,158,776 $1,082,554 
$503 ,913 $479 662 $4 








as cla $513,718 J .253 
Pee 58,808 54,580 52,124 70,479 
Prov. for depreciation _ _ 184,001 175,182 174,730 105,402 
Taxes other than income 
EIR eer 115,794 108,326 95,165 88 ,947 
Federal income taxes_ __ 25,072 23 ,127 16,825 9,296 
Net oper.income.... $409,075 $397 ,742 $340,267 $386,174 
Other income (net) - - —_- 1,331 1,435 181 6,220 
Gross income__._..__ $410,406 $399,177 $340,448 $392,395 


The annual interest requirement on the $3,500,000 series A bonds will be 
$140,C00. The interest requirement for the first year on the serial deben- 
tures will be $30,000. 

History—Company was formed May 27, 1927 in Michigan by the con- 
solidation of seven public utility corporations, all of which were onganiaed 
in Mich . The nt charter expires May 27, 1957. Under the laws 
of Mich the c may renewed or extended by appropriate 


te action. 

Gompan has acquired since its formation in 1927 a number of additional 
public ut ~ Ey ay Additions to the properties of the company have 
also been e m time to time by the construction or rebuilding of 
am ot transmission lines, and distribution systems to serve the territory 

which the company now  eparesee. 

Company is e principally in generating, transmitting, distributing 
and selling electric energy in communities located in 16 counties in the 
northwestern section of the Lower Peninsula of the State of Michigan. 
Company also distributes and sells water in Gaylord, Mich. 

For the 12 months ending June 30, 1940, company derived approximately 
99.36% of its operating revenues from the sale of electricity and .64% 
from the sale of water. At June 30, 1940, the company supplied electric 
service at retail to 18,486 customers in 100 cities, villages and unincor- 

ted communities and rural territory adjacent thereto. At the same 
te the comanny eoemee water to 485 customers located in Gaylord. 

“Integration"’ Proceedings—On March 1, 1940, the Securities and Ex- 
change Commission against The Middle West Corp. and 
its subsi: gf companies to enforce the provisions of Section 11 (b) (1) of 
the Public Utility Holding Company Act of 1935, and in paragraph (1) of 
the order instituting the proceedings named Inland Power & Light Corp. as 
a subsidiary company of The iddle West Corp. and stated that the 
Inland trustee was a registered holding bg ag A The order then named 
the company as a subsid company of T iddle West Corp. and of 
one or more of the com es or ms named in ph (Ld of said 
order. Company filed an answer which it stated that it was not a sub- 
sidiary of The Middle West Corp., and the company is informed that the 
answer of The Middle West Cor gy fy a 
—7 of The Middle West Cer. Company is also informed that the 
answer of the Inland trustee asserted that the trust estate was not a sub- 
sidiary of The Middle West Corp. 

» On June 28, 1940, the SEC entered an order dismissing, among others, as 
parties to said proceeding, the company, Inland Power & Light Corp. and 
the Inland trustee. 

May 10, 1939, the Inland trustee, pursuant to order of court, 
filed with the SEC a “‘Statement”’ in which he stated that it was his purpose 
and policy to liquidate or to cause the liquidation of the securities and other 
assets of Inland Power & Light Seay in ance with the visions 
of Section 11 (e) of the Public Utility Holding Company Act of 1935, before 
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Dec. 31, 1942, or such later date as the Commission ht from time to 
time determine mls 


Upon the sale by the Inland trustee of the common stock, the company 
will cease to be a subsidiary of the Inland trustee. 


Balance Sheet June 30, 1940 


Assets— Liabilities— 
Tangible property_.........- $7,687,531 | Common stock... ...--.---- $1,700,000 
I a ntabidbbences] 221,850 | Preferred stock ......-....-- 869,000 
Investments--...........---. 59,838 | Long-term debt. ......--..--- 3,948,000 
= ASE PONS OTR 233,524| Due to Inland_.-........... 620,132 
Special deposits. _........__. 5,970} Current liabilities... ........ 217,897 
mers’ accounts, &c_-_--- 120,283 | Customers’ advance billings - -. 32,595 
Materials & supplies Reserve for depreciation _--_-__- 802,863 
BUEENENOEIA. 6c cccececcccce Contributions in aid of const _- 4,210 
Deferred charges............ Earned surplus_._.........- 404,437 
SS ee DeUhaiiecnsossicidcasmmail $8,599,134 








—V. 151, p. 2197. 


Mid-West Rubber Reclaiming Co.—Year-End Dividend 
Directors have declared a year-end dividend of $1.75 per share on the 
common stock, par $5, payable Oct. 28 to holders of record Oct. 15. Regu- 
rr weary dividend of 25 cents per share was paid on Aug. 1, last.—V. 
Dd. . 


Minneapolis & St. Louis RR.—IJCC Urged to Reject 
Proposal— 


The Railway Labor Executives Association urged the Interstate Com- 
merce Commission Oct. 16 to reject an amended plan of reorganization 
for the road. The Commission rejected a previous plan because it called 
for division of the Minneapolis & St. Louis into two systems. In a brief 
filed Oct. 16 the Railway Labor Executives Association said the pending 
plan eliminates some minor objections,’’ but it called these improvements 

sugar-coating for the pill.’’ 

““The same bitter dose is still sought to be administered through the 
division of the existing road into two parts, the stronger of which is to be 
pet ag | re td obligation to support the weaker,’’ the brief added. 
Fs +P. ‘ 


Mobile & Ohio RR.—New Securities Ready— 

Securities of Gulf Mobile & Ohio RR. issuable under the plan to holders of 
certificates of deposit for Mobile & Ohio RR. ref. & improv. bonds, 4% % 
series, due 1977, 5% secured notes, due 1938 and Montgomery Division Ist 
=. 5% bonds, due 1947 are now available 

n order to obtain the new securities security holders should transmit 
their certificates of deposit to the New York Trust Co., depositary accom- 
panied by a letter of transmittal. 

The committee urges all holders who have not deposited their bonds 
pal 3g oe at — the New York Trust Co., 100 Broadway, New York. 
—V. 151, p. ; 


Modine Mfg. Co.—Earnings— 
Income Account 7 Months Ended July 31, 1940 


er os le as as eas end ee enaaell $793,688 
Selling, shipping and administrative expenses. .._...........___- 440,932 
rs ne... os been ec@inn tibginien tail $352,755 
a i te ae eee 23,108 
I a ad ae eas ental $375,863 
ES cnt eee er enee ne Sener ae 14/486 
Provision for Federal & State taxes on income ---_..--.......__.- 83,000 
RES i EG Ee TT En re ei, 278,377 
© ig Ra RR ACRE a AL iE eae $738 351 
arnings per share on 99,949 shares capital stock._.........._.__ $2.79 


Note—Since it is not known what Federal taxes may eventually be enacted 
applicable to the year 1940, no provision has n made for the proposed 
new excess-profits tax. Provision for Federal taxes has been computed 
under the Internal Revenue Code as amended June 25, 1940. 

Depreciation and amortization of plant and equipment for the period was 
charged as follows: Cost of goods sold, $55,158; administrative expense, 


$2,248; total, $57,437. 
Balance Sheet July 31, 1940 

Assets—Cash on hand and demand deposits, $765,766; United States 
Treasury notes—at cost (market quotation $101,875), $101,328; demand 
certificates of deposit , $300,000; notes and accounts receivable (less reserve 
for doubtful notes and accounts of $21,000), $459,438; inventories at the 
lower of cost or market, $582,986; cash surrender value of insurance on life 
of officer, $50,393; miscellaneous stocks and bonds—at not in excess of 
market, $5,882; ——- accounts receivable, $2,647: demand deposit subject 
to license contracts, $31,239; property. peat & equipment—at cost (less 
reserve for depreciation of $491,030), $697,477; deferred charges, $41,676: 
patents (less reserve for amortization of $17,820), $36,868; patterns, $1; 
total, $3,075,701. : 

Liabilities—Accounts payable, $145,558; accrued liabilities, $142,240; 
taxes, $168,179; sundry accruals, $1,837; reserve under license contracts, 
$33,329; capital stock (105,000 shares no par value), $254,625; less 5,051 
8 nm treasury, 12,249; Ft surplus, $36,096; earned surplus, 
$2,306,085; total, $3,075,701.—V. 151, p. 1284. 


: Montana-Dakota Utilities Co.—Plans $3,900,000 Note 
ssue— 


The com y has applied to the Federal Power Commission for authority 
to issue $3 ,900,000 of unsecured serial notes dated Dec. 1, 1940. Of the notes, 
90,000 will mature on March 15 in each of the years 1941-1950, inclusive, 
ae interest at rates va ing from 14% to3%%, according to maturity. 
The notes are to be sold privately at 100 and accrued interest. Blyth 
& Co., Inc., has acted for the company in negotiations with the pro- 
posed percheces of the notes, but the notes will not be underwritten. 
—Vv. » PD. 852. 


Motor Transit Co. (& Subs.)—Farnings— 











Period Ended Aug. 31, 1940— Month 12 Months 
en smb aumnabeee $73,457 $577 ,583 
ites aa nn a een a abanoe 64,391 506,736 

Gate A AG ie Se he ae Se $9,066 $70,847 
tedden ana, detlliad panties aoe Arann 382 2.716 

al 2p RE ER a a ey Rpt aps es $9,448 $73,563 
EE SST Te TE 9,259 74,594 

ie SL wats tn acerineniaih eee ipeinienn $189 x$1,.030 


x Loss.—V. 151, p. 1902. 


Mountain State Telephone & Telegraph Co.—Zarns. — 
Period Ended Sept.30— 1940—3 Mos.—1939 1940—12 Mos.—1939 


Net income after taxes, 
$988,212 $1,053,062 $3,688,155 $3,987,720 











ae $2.03 $2.19 $7.67 $8.30 
—V. 151, p. 2198. 

Mullins Manufacturing Corp. —arnings — 

9 Months Ended Sept. 30— 1940 1939 1938 
ee on ee anne edn aes $1,279,803 $939 .663 $390,690 
tL palinbine ain aad amel o so om 711,221 577 ,302 595,708 

ee ee ieliens Me alsin e gage $568,582 $362,361 loss$205,018 
GT I Na ceentccdecocene 23,551 25,084 11,200 

I i eee tanane $592,133 $387 ,445 loss$190,818 
Inventory adjustment, &c_________- 63 .668 59.909 63 672 
Depreciation and amortization. -- - -- 212,070 204,200 202,018 
Operating loss of subsidiaries........ ------ -«-+--- 958 
Federal income taxes__........---- x6 1.000 7.744 iin atime 

PG GU ridaki sicveadevdes tc is $255,395 $115,592 loss$459 466 


x No provision necessary for excess profits tax.—V. 151, p. 1284. 
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Mutual Investment Fund—ELarnings— 





9 Mos. End. Sept. 30— 1940 1939 1938 1937%8 
pr” pea $51,110 x$94,779 x$83 458 $65,410 
Rs ons: 0: cacninmton 11,413 22,501 21,552 9,796 

Net income---_._...-. $39,697 $72,278 $61,905 $55,614 


x Includes $43,489 ($37,539 in 1938) realized profits on sale of securities. 
Balance Sheet Sept. 30 











Assets— 1940 1939 Ltabilities— 1940 1939 
Securities at cost. .$2,248,237 $2,361,075! Accr’d distrib. on 
Accrued divs. rec. 4,645 3,718; Mutualinv.shs. $17,024 $21,365 
Due on sec. sold-_- ne .... sain Due on sec. purch, ee -. asitnees 
Due on subscrips. Accrued expenses. 4,814 6,581 
for Mutual In- Res. for possible 
vestment certifs. 551 31,433] N. Y. State and 
Cash in hands of Se SRS wate >. eancink 4,590 
custodian ___... 3,809 33,936 | Res. for Fed. tax_- 1,874 2,174 
Deferred charges--. 1,451 1,642 |a Mutual Inv. shs. 1,702,422 2,136,483 
Paid-in surplus... 575,435 599,342 
Se cundtinamnerd 40,512 338,730 
GY ES. $2,271,632 $2,431,804! Total......... $2,271,632 $2,431,804 


a Shares issued and to be issued on subscriptions received 170,242 
(213 ,648 in 1939), of $10 par value.—V. 151, p. 420. 


Nanaimo-Duncan Utilities, Ltd. —Zarnings — 
Earnings jor the Year Ended June 30, 1940 


Ce a ge Mares pepe eck aan pene 
Operating and maintenance expenses - - .. --........--...----...- 


SN SINE ania Sac cdiedadbtisncocdudadedosesnésentane 
QU SRO GOED .. 6 wiobnbcabeciretndndsnnngenccetenneatanin 


Tl and ciaduh emi hee Sain’ Ons abe mupennalecetinn i 
Interest on Ist mortgage EROS Ge RRS eps ea OS 
Interest on City of Duncan debentures. --.--...........-..-----. 
De ee en oe am mtehemmsninn a bem 
FS nr eo a ee eek nen wemaene mh hawe oem 
Contribution to employees’ pension fund 
Provision for income taxes.............-.-----.. * 
EV Ge CERIN a « wn cesecetacacesatocsneonantecns 


I a a ee i hd on oh i in ee es ae ae 
Dividends paid or preference shares. ...................----...- 
Ee es Gs EE WI on oe ce cocennenarsonesen 

Balance Sheet June 30, 1940 

Assets—Fixed assets (net), $1,369,247; cash, $52,336; accounts and 
notes receivable (net), $59,891; merchandise, materials and supplies, 
$31,595; sundry prepaid expenses, $2,000; funds on deposit with sinking, 
Sere Ty $160; investments, $6,250; deferred charges, $551; total, 

Liabilities—1st mtge. sinking fund 54% bonds, $510,500; liability to 
City of Duncan in respect of its debentures, $34,713; accounts payable, 
$30,030; interest accrued, $14,039; provision for income and excess profit 
taxes, $51,356; consumers’ deposits with accrued interest, $12,000; 64% 
cumulative preference shares, $400, ; common shares, 57,866; con- 
agency zeserve, $15,000; earned surplus, $89,527; total, $1,522,031.—V. 

DP. , 


National Aviation Corp. —Larnings — 




















9 Months Ended Sept. 30— 1940 1939 
Profit from sales of securities (met) ._........-.--. $780,450 $311,827 
DOs PERIGEE ote ba kscdunocanticabadsucash® 14,529 15,097 
See CONVO o bh cv cdaabbocosccadsadbsstec 78,575 54,330 

NS oF e ees a BE a i wan anacte dt $873.554 $381,254 
Management and corporate expenses - -_......... 70,844 54,141 
Taxes (other than Federal income taxes) - - - - _ - sag 21,284 10,622 
Estimated Federal income taxes. -_......--..--.-- 97,927 15,893 

0 SEE... o . tnwn gitnde meatnbnekih Mb an $683,499 $300,598 
WE Ps a bc cccnabedhocetensetubeces 119,319 119,319 
—V. 151, p. 707. M 

National Bond & Share Corp.—Larnings— 

9 Mos. End. Sept.30— 1949 1939 1938 1937 
Cash dividends - __----- $235,671 $229,731 $171,145 $245,675 
Taxable div. in sec. --.-- ER es OE et Pr aaa ee 
Interest on bonds - -- - - - 1,160 9,807 22,696 9,270 
Other income - ~~ ~~ ~~~ - 1,232 REG :'~* taeaphie 87 

Total income-.-_-.---- $239,554 $241,287 $193,841 $255,820 
a gg ee ee 22,173 19,660 23,872 23,561 
Prov. for miscell. se 

State a other taxes... -19,546 15,671 15,168 22,093 

et income -._..-.-- $197,836 $205,956 $154,800 $210,166 
Dividends declared - -. -- 162,000 162,000 144,000 135,000 

PEED... citkeeaesbe $35,836 43,956 $10,800 $75,166 
Shs. cap. stock (no par) - 360,000 60 ,000 360,000 180,000 
Earnings per share - - - - - $0.55 $0.57 $0.43 $1.17 


x No deduction has been made for any surtax on undistributed profits. 

Note—(1) Realized net loss from sales of securities (computed on the basis 
of average costs) carried to profit and loss on securities sold, $603,630. 
(b) gregate unrealized appreciation or depreciation in value of securities 
owned as compared with cost: Appreciation, Dec. 31, 1939 (before deducting 
$72,000 for estimated taxes on appreciation, if realized), $324,467; depre- 
ciation, Sept. 30, 1940, $302,506; depreciation during the nine months 
ended Sept. 30, 1940, $626,973. 

Balance Sheet Sept. 30 











Assets— 1940 1939 Ltavilittes— 1940 1939 
Sec. owned, at cost$7,008,956 $7,900,109| Divs. pay. Oct. 15 $54,000 254,000 
Cash in banks.... 1,390,616 980,977 | Pay.for sec.pureb. 

Rec. for sec. sold but not received -...... 11,925 

but not delivered 1,452 81,075| Reserve for taxes. 22,300 19,153 
Divs receiv.& int. x Capital stock... 4,500,000 4,500,000 

A geenpnag 22,931 30,084| Capital surplus... 5,025,291 5,025,291 

Furn, & fixtures . . 1 1| Surplus income... 841,092 864,209 
Prof. & loss on sec. 

sold, &c_.-..-. Dr2,018,727Dr1 482,332 

Wet vccsotes $8,423,957 $8,992,246! Total.....-.--.- $8,423,957 $8,992,246 


x Represented by 360,000 no par shares.—V. 151, p. 421. 
National Malleable & Steel Castings Co. (& Subs.)— 








3 Months Ended— Sept. 28,°40 Sept.30,'39 Oct. 1, '38 
Net profit from operations... ~~... $513,801 $145,734 loss$359 ,957 
Int. ‘ dive. . rent & miscellaneous - - - -- 9,689 13,506 13,542 
Net profit before other deductions. $523,490 $159,240 loss$346,415 
Cehee GORGES. .. ncoduccccdensess 7,033 5,558 841 
Provision for Federal income taxes. . - 204 ,000 he ae 
Met BU 2c cttididistacisset downoad $312,457 $131,682 loss$347 ,256 


x After deducting vision for depreciation of $118,367 in 1940, $117,130 


9 and $116,927 in 1938. 
ed de AU) for Federal income taxes includes $94,500 additional 


vision from Jan. 1, 1940 occasioned by new rates for normal and excess 
Profits taxes under Second Revenue Act of 1940.—V. 151, p. 2051. 


National Oats Co.—Earnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 
o NEO MEE, <addveocvess $15,981 prof$31,300 
Earnings per share-_---- Nil $0.31 
x After all charges.—V. 151, p. 852. 


National Tube Co.—Government Contracts — 

Company was recentiy awarded two contracts to manufacture ammuni- 
tion components for the U. 8. Government; one contract totaled $3,365,000, 
the other, $264,147. 


1940—9 Mos.—1939 
$28,305 prof$61.829 
Nil $0.62 
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National Tea Co.-—Sales— 

Period End. Oct. 5 1940—4 Weeks—1939 1940—40 Weeks—1939 
Sales... $4,741,381 $4,452,745 $46,501,087 $42,262,844 
Stores in operation .. ...-- 2. .2cccccccnnnccees 1,059 1,080 
—V. 151, p. 1728. 


Naylor Pipe Co.—Recapitalization Stand Reaffirmed by 


Illinois Court— 

The Illinois Supreme Court has reaffirmed its previous ruling in the case of 

. W. Kreicker versus Naylor Pipe Co., which bears directly upon recapital- 
ization under the laws of that State. 

As a very similar case has been brought by certain preferred stockholders 
against the Illinois Power & Light Corp. [now Illinois lowa Power Co.|, 
the effect of the decision is to diminish the prospect of such stockholders 
being able to enjoin the company from carrying out its 1937 recapitaliza- 
tion without retiring their preferred shares at call price. 

In the Kreicker-Naylor case the Illinois Supreme Court ruled that minor- 
ity preferred stockholders in a recapitalization are bound by the right of 
the two-thirds majority to change the company’s charter. It also upheld 
the creation of a prior preferred stock and the allotment of such stock to 
assenting pref: stockholders in exchange for preferred dividend accumu- 
lations without making any compensatory offer to non-assenting holders. 
An earlier decision of the Court was handed down in April this year. A 
rehearing was asked in which the attorneys for the dissenting preferred 
stockholders of Illinois lowa Power Co. participated. 

In May, 1937 certain holders of preferred of Illinois lowa Power, formerly 
Illinois Power & Light Co., filed suit in the Circuit Court at Champaign, 
Ill., seeking to enjoin the company from carrying out the plan of recapital- 
ization proposed in March that year. They also asked the Court to rule 
that the company be barred from paying any dividends to assenting pre- 
ferred stockholders and common stockholders without first redeeming their 
non-assenting preferred stock at the call price of $110 a share plus accumu- 
lated dividends. 

The Naylor Pipe Co., an Illinois corporation, in 1936 put through a plan 
of a wherein an issue of prior preferred stock was set up and 
1 4-10ths shares offered for each share of the old preferred and its dividend 
accumulations. Mr. Kreicker, a preferred stockholder, filed suit, charging 
that the company had no right to change its charter, that his vested rights 
under the Business Corporation Act of 1919 could not be changed by subse- 
quent legislation, and that the plan was void in that it was compulsory 
on the minority stockholders. 

As this Naylor Pipe case raised the same issues as those in the Illinois- 
Iowa Power suit, it was decided to defer prosecution of the latter until the 
former was decided. However, in the Naylor case a new prior preferred 
stock was set up and the holder was given the option of retaining his old 
issue, whilein the Illinois-lowa case the existing preferred stock was changed. 
Also, there are some charter differences between the two companies which 
might have some bearing on the stockholders’ rights. 

The present decision on the Kreicker vs. Naylor case marks the second 
rehearing the Illinois Supreme Court has granted this matter. Unless 
the preferred stockholders now find some way to obtain another rehearing, 
it would definitely establish certain restrictions upon the rights of minority 
preferred stockholders in recapitalization. 

The Lllinois Supreme Court affirmed the decision of the Superior Court 
of Cook County, which had dismissed the preferred stockholders’ suit. 
Justices Stone and Shaw of the [llinois Supreme Court dissented. (‘Wall 
Street Journal.’’) 


Nekoosa-Edwards Paper Co.—Bonds Called— 

All of the outstanding Ist mtge. 6% serial gold bonds, series A, and 5% 
serial ld bonds, series A, have been called for redemption on Jan. 1, 
and will become due and payable at the office of First Wisconsin Trust 
Co., 735 North Water St., Milwaukee, Wis., as trustee, under said first 
mortgage, at the principal thereof, together with accrued interest to 
Jan. 1, 1941, and together with the following premiums: With respect 
to unendorsed bonds maturing July 1. 1941, at a premium of \ of 1%: 
with respect to unendorsed bonds maturing July 1, 1942, at a premium of 
\% of 1%: with respect to unendorsed bonds maturing July 1, 1943, at 
a premium of 4% of 1%, and with respect to bonds bearing endorsement 
pursuant to the provisions of said supplemental indenture, at a premium 
of 7%. From and after Jan. 1, 1941, interest on said bonds will cease 
to accrue.—V. 151, p. 2052. 


New England Gas & Electric Assn.—System Output— 

For the week ended Oct. 11, New England Gas & Electric Association 
reports electric output of 9,825,596 kwh. This is an increase of 1,050,688 
kwh., or 11.97% above production of 8,774,908 kwh. for the corresponding 
week a year ago. 

Gas output is reported at 92,296,000 cubic feet, an increase of 3,510,000 
cubic feet, or 3.95% above production of 88,786,000 cubic feet in the 
corresponding week a year ago.—V. 151, p. 2199. 


New England Telephone & Telegraph Co. —Farnings— 





9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Operating revenues... _- $59,283,358 $57,533,004 $55,118,689 $55,759,403 
Operating expenses - - . 40,829,148 40,426,966 40,188,651 40,086,352 
WE ae an stibincdibcanes 7,377,706 6.246.314 5,482,334 6,093,293 

Total oper. income--_.$11,076,505 $10,859,724 $9,447,703 $9,579,758 
Net non-oper. revenue. -. 138,309 113,801 99,051 47 ,966 











Total gross income-_..$11,214,814 $10,973,525 $9,546,754 $9,627,724 
Bond interest....._...- 3,150,000 3,150,000 3,095,833 2,662,500 
Other interest......... 491,871 421,978 410,758 867 402 
Disc’t on funded debt_-_ 126,129 126,125 125,970 124,730 

Net income-_-.-_-_.-..-.. $7,446,814 $7,275,422 $5,914,192 $5,973,093 
Dividend appropriation. 6,333.925 6,000,561 6,000,561 6,333,925 

Balance, surplus_____ $1,112,889 $1,274,861 x$86,.369  x$360,832 
Earns. per sh. on cap.stk $5.58 $5.16 $4.44 $4.48 


x Indicates deficit. 

During the nine months of the current year the company had a net 
gain of 43,012 telephones as compared with a net gain of 35,991 telephones 
during the nine months of 1939.—V. 151, p. 1581. 

Newmont Mining Corp.—Estimated Net Asset Value per 
Share, Close of Business Sept. 30, 1940— 

Stocks of United States and Canadian corporations, listed, at market _$27.37 


Stocks of British corporations, listed at market_..........____.__. 1.28 
Cash and all other net quick assets (after allowance for current normal 
™ Federal income and State franchise taxes).__.__._.._.__._._..__._.____ 2.30 
Shares and notes of non-listed Corporations. and other undertakings 
+ (fair value as fixed by directors Dec. 31, 1939, with adjustments at 
~ 2. - Si ene Ce err eee: 10.37 
Estimated net asset value per share______._.._................... 41.32 


—V. 151, p. 1151. 


Newport News Shipbui.ding & Dry Dock Co. —Govern- 
ment Contract — 


Company has been advanced $14,000,000 by the U. S. Government to 
oxoD its facilities in order to handle Government contracts.—V. 151, 


(The) Newspaper PM, Inc. —Changes Ownership— 

The stockholders of ‘‘PM"’ on Oct. 17 accepted the offer of Marshall 
Field 3d of the Chi department store family, one of the 18 who in- 
vested $1,500,000 in the newspaper before its first issue, to take over the 


paper. 
. gS by the ‘“‘PM"’ management said that Mr. Field would re- 
ceive all the assets of The Newspaper PM, Inc., which now owns the paper, 
for a payment to the stockholders of $300,000 and a 15% interest in the 
common stock equity of a new corporation, to be paid in class B stock. 
Mr. Field wil] be the “ee single stockholder, but will be joined by 
Ralph Ingersoll, editor of ‘PM,’ in the ownership of class A stock. It 
was announced that Mr. Ingersoll would remain as editor. The name 
of the pa and its owning corporation will remain unchanged. All lia- 
bilities will be assumed as he new corporation. 
Mr. Field made the following statement: 


I am glad that I shall have the opportunity to forward the cause of 
Iph Ingersoll and his associates have accomplished the re- 
of bringing into being a new, liberal, truth-seeking news- 


“pm.” 
markable tas 
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It is my conviction that their efforts deserve continued support. 





Oct. 19, 1940 


paper. 
In view of the arrangements which have now been made, the paper can 
and will carry on under Mr. Ingersoll's editorship. It is his and my in- 
tention that the policy of the paper shal! remain unchanged." 


New York City Transit System— Larnings— 
{Includes BMT, IRT and IND Divisions} 








Period Ended June 30, 1940— Month 12 Months 
Total operating revenues -_-_-------------------- $7,785,115 $27,112,248 
CE nrc md ddeahesawadecn «we 5,644,9! 20,115,516 
GE ND os bk an ctnbwsidscbaawen ‘ 26.359 

Income from operations. .-.-.....-.--..--.---- . $2,113,807 $6,970,374 
TRG ET SIGNED. 6s a. di viccnwe He swnttdess-ce 37,11 50,683 

Excess of revenues over operating expenses - --__ $2,150,920 $7,021,057 


Note—This statement includes the operation of the BMT Division from 
June 2 to June 30; IRT Division from June 13 to June 30, and the IND 
Division for full month and full 12 months. 


New York New Haven & Hartford RR.—I/CC Closes 
Case—Final Arguments Heard in Reorganization— 


The Interstate Commerce Commission on Oct. 16 heard final arguments 
on the reorganization of the road. Before closing the case, involving 
for the New Haven line alone about $300,000,000 of securities, the Com- 
mission heard final appeals from public officials in Massachusetts for 
inclusion of the Old Colony RR. in the New Haven’sr anization plan. 

Spokesmen for the New Haven and representatives of holders of millions 
of dollars in bonds demanded, however, that the Commission act imme- 
diately on the New Haven's reorganization instead of delaying a recom- 
mendation that might include operation of the Old Coper 

From the Navy Department came a plea to keep freight lines in the 
Boston group of the Old Colony in operation to prevent closing down 
of the Bethlehem Shipbuilding Co.'s plant at Fore River, Mass., which 
has $565,000,000 in Navy contracts for construction of 23 warships between 
now and 1945.—V. 151, p. 2053. 


New York & Richmond Gas Co.—Revamping Proposed— 

The four New York and Chicago banks and the Reconstruction Finance 
Corporation, which acquired direct ownership of virtually al] the common 
stock of the company last March upon liquidation of Washington & Subur- 
ban Cos. (parent) have drawn a plan of voluntary recapitalization of the 
company, which will facilitate the eventual disposition of their interests to 
underwriters for public distribution. 

Under the proposed plan, which will be placed before the Public Service 
Commission for consideration, company would issue 15,000 shares of 6 % prior 
preference stock ($100 par) and would reduce the number of common 
shares outstanding to 1£,000, from 150,000. (The new preferred would be 
offered in exchange to holders of 15,000 of the outstanding 19,302 shares 
of 6% preferred stock of $100 par, share for share, and arrears on the 

resent senior stock, amounting to $24 at present, or $22.50 as of July 1. 
he other 4,302 shares of outstanding 6% preferred owned by the banks 
and the RFC would be surrendered to the company for cancellation as a 
capital contribution. 
he new prior preference stock would have full voting rights, whereas 
at present the common only has voting rights, and would be senior to the 
outstanding preferred. Dividends would cumulative at the rate of 
$1.50 a quarter on the new stock from July 1, if the plan is approved before 
Nov. 26 and the old shares exchanged for the new. 

By contributing 4,302 shares of old preferred to the company's capital 
the nks would allow the company to transfer $430,2(0 to its surplus 
account, and against this write-down recommended by the Public Service 
Commission could then be charged. The old preferred shares taken in 
exchange for the new senior stock would not be canceled but would be 
kept in the company’s treasury. 

he step would thus clear up arrears on publicly held preferred stock and 
would permit the company to resume common dividend payments, as 
earnings might warrant. lready holders of almost 10,(00 shares of the 
old preferred have assented to the plan, whereas the plan will become 
effective, if authorized by the Commission, upon the acceptance of the 
plan by at least 13,000 shares. 

Upon consummation of the plan and completion of the write-downs 
advocated by the Commission, the company would in a ition to 
proceed with refunding of $2,125,000 of its 6% first refunding bonds, due 
1951, at 105. 

Beside the RFC the banks sponsoring this plan are Chase National 
Bank, Continental Illinois Trust & Savings Bank, Harris Trust & Savings 
Bank and Public National Bank.—V. 151, p. 2053. 


New York Shipbuilding Corp. —Billings — 

Corporation reports villings for nine months ended Sept. 30, 1940 were 
$29,342,063, comparing with $17,750,154 in the first nine months of last 
year. In the first six months of 1940 willings totaled $18,219,811. 

Billings on account of undelivered contracts to Sept. 30, 1940, are given 
ae Soe Ses. 101 against $19,444,944 a year ago and $35,216,821 to June 30 
this year. 

Gross value of undelivered contracts at Sept. 30 last was estimated by 
the corporation at $561,543,552, compared with $170,058,000 on June 30 
and $109,655,555 a year ago. New contracts received during the nine 
months of this year are estimated at $474,005,100, compared with $71,140,- 
000 to June 30 and $13,997,000 a year ago. 


Government Control— 


Company has been advanced $10,500,000 by the U. 8S. Government 
to oi its facilities in order to handle Government contracts.—V. 150, 
p. 3521. 

New York Telephone Co.—Proposes Reduction in Bond 
Interest — 

Two of the group of insurance companies that purchased privately from 

the company in Sept., 1939 a $75,000,000 issue of 3% % ref. mtge. nds, 
have declined to accept the interest reduction which the other seven have 
agreed to make. A division of their $15,000,000 holdings among six of the 
other participants in the original purchase has been arranged by the com- 
pany, it is said. 
The executive committee of the company on Oct. 2 approved a plan of 
the management to reduce the interest rate on the bonds from 3% to 3% 
upon the payment of 1% in cash to the insurance companies holding the 
bonds. An application for approval was made tothe P. 8. Commission on 
Oct. 4 and a hearing has been set for Oct. 22 in the Commission’s New 
York offices. 

The Equitable Life Assurance Society of the United States and the New 
York Life Insurance Co., the two original participants who are not taking 
part in the new arrangement with the company, are expected to have their 
$15,000,000 of bonds purchased by the company and the company will in 
turn enter into an agreement to sell them to six of the other seven insurance 
companies holding bonds. 

The arrangement between the company and the seven other insurance 
companies in the group provides for a raising of redemption prices for the 
bonds after the coupon rate has been reduced. This is to give the holders 
assurance that their bonds will not be disturbed for a long time, if ever. 
Originally the 3%% bonds were made redeemable at 105 up to Oct. 15. 
1943, and at gradually diminishing premiums thereafter. Under the new 
arrangement the redemption scale will start at 108%. 

The $75,000,000 of bonds were originally distributed among the nine 
purchasers as follows: Metropolitan Life, $20,000,000; Prudential Life, 
$15,000,000; New York Life, $5,000,000: Equitable Life, $10,000,000; 
Mutual Life, $9,000,000; Mutual Benefit Life, $4,000,000; Northwestern 
Mutual Life, $6,000,000; John Hancock Life, $5,000,000, and Provident 
Mutual Life, $1,000,000. 

The petition filed with the Commission states that the cash payment made 
to the insurance companies will be $1,003,125, which is $253,125 more than 
1% of the principal amount of bonds.—-V. 151, p. 2200. 


New York Trap Rock Corp.—$408,500 Bonds Purchased 


Smith, Barney & Co. announce the purchase of $408,500 first mortgage 
sinking fund bonds, stamped and unstamped, pursuant to the request 
recently made by them as agent for the corporation, for tenders of these 
bonds for purchase for the corporation's treasury. Oct. 15 was the last day 
for receiving tenders. —V. 151, p. 1729. 
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North American Finance Corp. (& Subs.) —Earnings— 

















9 Months Ended Sept. 30— 1940 1939 1938 
NR I  aare ci ely S -eeadaieneat 1 iieiedlien 1,585,466 
Operating income... ........_....- $387 ,027 $345,408 $317,241 
Operating expenses... ........_._-- 248,272 226,695 215,488 

Net income from operations —_______ $138,755 $118,714 $101,753 
I a a a ee ee 328 2,388 
Other deductions _-_--..--.......-.. Dr21,687 Dr16,301 Dr19,689 
Estimated provision for inc. taxes ____ 29,267 20,549 15,112 

Net income after prov. for inc taxes $87,801 $82,192 $69,340 
Be AEs Bia dviowedcBacutacee 49,142 35,062 29,956 
Adjustment of prior year taxes______ Cr126 Dr776 Dr592 

ES ik ais eh ad es pee Eee $137,069 $116,478 $98,704 
Divs. paid in cash—prior pref. $0.80- 2,124 356 2,414 

Uy er ie ree 2,899 3,350 3,484 

Class A com. $0.25 per sh. per quar. 57,310 53,709 52,967 
Preferred minority interest 8% =..--. 0  ccccee lee tee 1,227 

Daleses, Begs. 90. 262.60 500656. $74,735 $57 064 $38,611 

Consolidated Balance Sheet Sept. 30 

Assets— 1940 1939 Liabilities— 1940 1939 
Cash in banks & on Notes & accts. pay. $585,006 $487,743 

| a $187,162 $138,960)| Divs. payable... . .. ) mu aaa 
x Notes receivable 1,448,041 1,245,342| Interest on debs__ a>: . aan 
Loans collatera'z’d —___._- 49,373 | Ctfs. of inv. fully 
Cash surr. value of is andthe © ita 

life insurance - - . 27 697 22,638) Conv. debs., 6%, 

Oth. notes & accts. due 1951_.....- 68 ,900 69,500 
receivable ____- 5,139 6,155 | Ctfs. of invest.— 
Notes receivable— contra — offset 

contra. to be off- against notes at 

set at maturity. 588,386 300 675 maturity ...... 588,386 300,675 
Repossessed auto- _, ees 95,412 64,029 

Ti an ail tare ns dada 402 | Prior pfd. stock... 38,381 42,151 
Furn. & fixt. de- Preferred stock... 51,550 62,550 

prec’d value___. 18,137 17,605; Class A common... 155,120 147,184 
Deferred charges _ - 19,486 23 ,953 | Class B common_. 25,000 25,000 

Capital surplus __- 588,435 549,208 
Earned surplus _ -_ 74,735 57 ,064 
Total __._..-..£2,294,048 $1,805,103 ENE $2,294,048 $1,805,103 





x After reserve for doubtful Joan of $118,612 in 1940 and $125,229 in 
1939.—V. 151, p. 561. 


North American Rayon Corp.—E£arnings— 
——12 Weeks Ended—— - 36 Weeks Ended—— 
£ : Sept. 7, 40 Sept. 9, °39 Sept. 7, "40 Sept. 9, '39 
© Beet BOGE... ps0 anan~ $380,583 $551,535 $1,297,039 $1,167,994 
y Earns. per share _- -__-_ $0.67 $1.00 $2.32 $2.07 
x After charges and provision for normal Federal income taxes. y On 
combined 300,000 no par shares of class A and 212,374 no par shares class B 
common stocks.—V. 151, p. 1729. 


Northern Indiana Public Service Co.—Zarnings— 





Period— 


8 Months Ended Aug. 31— 1940 1939 
Te EE PIED 6 6c cc tenon bntettenned $13,054,719 $11,915,580 
ETE SS LR TEE BELLE 6,190,300 5,653 836 
Maintenance__...._... OT A aE ey CR) Ra, SE 503 ,053 488,255 
Preven Ger GerGereeeh.. . codcnaucsecenseecées 1,133,333 1,000,000 
Rental of hydro-elec. gen. plants (incl. taxes)____-_ 283,782 281,157 
State, local and miscellaneous Federal taxes ---__ - 1,184,635 1,030,101 
Pe ST Cn ctwuhatiiniiodnuvatétntann 457,878 262,000 





Utility operating income... .......-....-.-<- $3,301,738 $3,200,231 








Cee Ce SO ha ii so ddan Gh caho svacwewons 17,952 91,115 
er Nk aie) oe a a ae gna aie $3,319.69) $3,291,346 
EEE I oR: 1,462,209 1,806,174 
Ff" Net income available for dividends_________ .. $1,857,481 $1,485,172 
Preferred stock dividend requirements_-___....._- 918,321 918,321 


—V. 151, p. 1905. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Oct. 12, 1940, totaled 30,716,314 kilowatt-hours, as compared with 
29,309,411 kilowatt-hours for the corresponding week last year, an increase 
of 4.8%.—V. 15l, p. 2201. 


Northern States Power Co. (Minn.) (& Subs.)—Zarnse 


Years Ended Aug. 31— 
Operating revenues. ............... = ey 
Operation 


1940 1939 
- $39,129,604 $36,977,732 
13,996,317 13,601,235 








pS SE ae SS edastebb been a 1,589,381 1,755,499 
Appropriations for retirement reserve & deprec 3,607,847 3,438,991 
Taxes _ OE ci Sib tede «dees a ab delle « a 4,812,045 5,006 ,068 
Provision for Federal and State income taxes - _ _ _ _ 2,358,476 1,455,021 

Se Ry GRONGNG oii’ « Sh KEKE Wat Dire oes bine $12,765,537 $11,687,918 
Other income........... i hie tes dees 4,884 65,235 

Gross income _ - -.- 7 See ....-----$12,880,421 $11,753,153 
Interest on funded debt ............--......... 3,487 450 3,625,851 
BRE Oe DN OO io 3h os Se a es cccnn 110,050 144,349 
Amortization of debt discount and expense _ -__~ 694,044 675,472 
Other interest ____- ll il latin cenha 37,599 102,697 
Amortization of sundry fixed assets______-_-_-~- a 41,843 41,843 
Interest charged to construction. _. ..___-.---. Cr63 O86 Cr48 392 
Miscellaneous deductions _-...._..._...- .-.-- 122,724 132,734 





Balance ....--....----- eibntdin ms .. $8,449,797 $7,078,599 
Divs. on cum. pref. stock of Northern States Power 


Co. (Wis.) held by public 


Applicable to current period _ - 27,135 30.753 

Applicable to prior period _ . - a TSS Ge a ei ee 208,939 
Com. divs. on stock of Chippewa & Flambeau 

improvement Co 29,070 


oP mnteruenen sitet 29,070 
Minority int. in undistributed net inc. of sub. co_ - - ei en Cr25,799 


$6,835,635 





Net income... -- $8,393 ,592 
—V. 151, p. 1906 


Ohio Public Service Co.—Farnings— 


Earnings for the Year Ended June 30, 1940 


Gross operating revenue 1,855, 
Operation, maintenance and general taxes_______--. hoonssse. Gna: 
Appropriation for replacements 9 








ee NS GENES blk 2ho ci Bicwowbicdanaddsssvsevisse $5,001,907 
RE SS hk ou deeded sn Cebtbiiwe dda. dete slau 112,714 

CG bis bs hh ddd e BRERA wsbsidadtnbis $5,114,621 
Re Ge, 8s Weddivndialss Scbvsbeod stecdesttam 1,203 ,200 
Amortization of bond discount and expenmse_____.___....___- 161,815 
Interest on other debt and other charges (met).__._._....-.-_- Cr70,025 
Provision for Federal income tax._____.___- Vili binders ded 672,442 

SS SN. SEGA Sepa n ci cceeté cbsbi cde sus sde8WS $3,147,189 
ee DD a er ee Se eee 959,786 
ee at eee. ee 2,087 ,260 


—V. 151. p. 855. 


Northern Ohio Ry.—/nierest Payment— 

Payment of amounts equal to interest which, under the plan of reorgani- 
zation of the company, would have accrued for the period April 1, 1940, 
to Sept. 30, 1940, on the consolidated mortgage bonds, 4%, series A, 
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issuable to holders of first mortenae 5% gold bonds, due 1945, of the 
company ($10 per $1,000 bond), and to holders of detached — om sets 
of eight compass bearing the same number as the bond dated April 1, 1935, 
to Oct. 1, 1938, inclusive, ($2 per $1,000 bond), is being made on presenta- 
tion for stamping of the first mortgage 5% gold bonds, due 1945, teed, 
stamped as to cancellation of ranty and certificates of deposit therefor. 
The coupons due April 1, 1935, to Oct. 1, 1938, inclusive, in respect of 
which the above payment is made have been retained and held for the 
es of _ holders of the bonds to which such coupons were formerly 
appurtenant. 

nterest is payable on bonds at office of Central Hanover Bank & Trust 
Co., New York, and on certificates of deposit at office of National State 
Bank, Newark, N. J.—V. 151, p. 2054. 


Ohio Water Service Co.—Earnings— 











12 Months Ended Sept. 30— 1940 1939 
OpEPRGEs TOVORMER... nn 6 he oh dé SUK OT SEN $737,525 $647,498 
Operating expenses and taxes. _........-.--.--.- 331,970 321,734 

2006 CUNO 6. oo citings odmongeiebes cdewes $405,555 $325,765 
GEE id cls cata Gédles nob cn ula daee 4,872 3,187 

ee IR Se ioe en ete Oe $410,427 $328,952 
Interest on long-term debt... .........--..--._- 194,657 191,000 
Miscellaneous interest _....................-... 950 867 
Amort. of debt discount, prem. &.expense—net _ _ _ 12,982 10,648 
Miscellaneous deductions. ...................-- 3.977 2,346 

Ett SABO init niin. Snes ad ches a0 000 beb enue $197,860 $124,091 
Dividends on class A common stock. -........_.- 137,775 113,462 


Balance Sheet Sept. 30, 1940 

Assets—Property, plant and equipment, $7,440,480; miscellaneous in- 
vestments, $1,650; deferred municipal accounts receivable, $106,484; 
cash, $163,094; bonds of affiliates, $26,495; accounts and notes receivable 
(less reserve of $2.32) $74,672; accrued unbilled revenue, $20,773; ma- 
terials and supplies, $37,213; prepaid taxes, insurance, &c., $7,570; deferred 
charges, $262,460; total, $8,140,892. 

Liabilities—Class A common stock (40,522 no par shares), $3,155,898; 
long-term debt, $3,800,000; accounts payable, $7,486; general taxes accrued, 
$44,006; Federal income taxes accrued, $9,715; interest on long-term debt 
accrued, $50,108; miscellaneous accruals, $6,980; customers’ deposits and 
interest accrued thereon, $21,442; unamortized premium on debt, $18,119; 
reserve for retirements and replacements, $505,321; contributions in aid of 
construction, $25,383; capital surplus, $213,900; earned surplus, $282,533; 
total, $8,140,892.—V. 151, p. 1287. 


Omar, Inc. —Earnings— 
Income Account for Years Ended June 30 


























1940 1939 b1938 b1937 

Gross profits on sales_._._ $4,921,272 $4,622,723 $4,092,863 $3,645,575 
Oper. and generalexp... 4,297,162 3,791,446 516,492 3,120,568 
Prov. for depreciation _ _ 324,657 285,663 71,433 244,670 

Net profits from oper. $299,453 $545,614 $304,938 $280,336 
Other income... .....-.. 62,296 44,319 57 ,046 78,033 

ee ee $361,749 $589 ,933 $361,984 $358 369 
Bond & mtge. interest _ _ 043 558 10,560 29,281 32,529 
Other int., bond disct, 

and expenses, &c_____ 7,293 14,718 35,016 33 419 
Amort. of goodwill..... | -......- clas wine 30,936 30,937 
Divs. on pref. stock of 

sub.inhandsof public -—__---- 3,104 6,330 6,652 
Prov. for loss on invest- 

ment in affiliates_____ "MM Oe 8 Sees 5 RR ee 
Miscell. deductions (net) 1,640 2,143 3,537 1,865 
Proy. for Fed. inc. taxes 60,000 95,780 x95 200 42,900 

Net profite_......... $237,758 a$463,627 $152,376 y$210,068 
Preferred dividends.- -_-- 127,095 101 ,676 101,586 82,972 
Common dividends - - - - . 62,048 232 ,266 38 ,836 x77 ,672 

a Before special credits (net) of $190,569. b parmetty National Bakin, 
Co. x In addition, a stock dividend of $310,700 was paid (1-50th share o 


preferred stock for each share of common stock). _y Exclusive of profit on 
marketable securities acquired in prior years, less Federal income taxes and 
surtax on undistributed profits applicable thereto, credited direct to earned 
surplus. Dividends paid — the year were in excess of the net income 
and the entire provision made for undistributed profits tax has been con- 
sidered by the company to be applica to the profit on marketable se- 
curities. z Includes approximately $35,000 for Federal surtax on un- 
distributed profits. c Mortgage note interest only. d Frovision for loss 
on marketable securities. 


Consolidated Balance Sheet June 30 














Assets— 1940 1939 TAabtlittes— 1940 1939 
OOD ctcthcede wcdes $341,143 $946,403| Accounts payable. $236,228 $247,158 
d Accts. and notes Notes pay.tobank 100,000 3 -..... 

receivable. _.... 433,758 404,891 | Accrued liabilities. 209,400 239,050 
Inventories - - . - - - 1,041,345 890,393 | Instal.obligs.pay. -...... 10,204 
Salesmen’s guar’ty Mtge. notes due 

deps.intrustfds -...... 21,002 within one year_ 50,000 50,000 
Cash surr. value of Divs. on pref. stk. 

life insurance _ -- 92,566 83,208 payable......-. SE.486. — wcéses 
Marketable securs. 53,475 64,975| Salesmen’s guar’ty 
Other assets... ..-. 59,268 76,496 deposits .....-.. 78,456 91,177 
f Plant and equip. 3,347,776 2,891,937| Notes pay. after 
Goodwill. .....-- 1 1 eee ee ee 26,552 
Deferred charges... 159,071 133 ,466 | Long-term debt... 900,000 950 ,000 

Insurance reserves 65,421 39,957 
Res. for undeter- 
mined labil. for 
Federal taxes _.. 73,947 114,038 
a Preferred stock.. 2,060,400 2,060,575 
b Common stock... 166,291 166,291 
Paid-in surplus... 325,428 328,975 
Earned surplus... 1,406,945 1,358,329 © 
c Treasury stock at 
GREE bavtesccuce Dr169,531 Dr169,626 
Wes abs cue $5,528,403 $5,512,770 DE és be dees $5,528,403 $5,512,770 





a Represented by shares of $100 par. b Represented by shares of $1 par. 
c Represented by 3,658 shares of pref. stock at $116,809 in 1940 (3.659 
shs. at $116,900 in 1939), and 11,146 shs. of common stock at $52,722 
(11,147 shs. of com. in 1939 at $52,726). d After reserve for bad debts of 
$111,323 in 1940 and $99,638 in 1939. f After reserve for depreciation of 
$2,180,434 in 1940 and $2,004,113 in 1939.—V. 150, p. 3983. 


Owens-Illinois Glass Co. (& Subs.) —Larnings — 


12 Months Ended Sept. 30— 1940 1939 1938 
Net sales, royalties, &c_......-.-- _$87 485,585 $79,910,009 $76,414,117 
57,592,616 58,484,290 











Cost of sales, &c_ ~~ --- n= ainwenmn ad, ae s 
Depreciation and amortization_._.... 3,489,563 3,382,230 3,254,203 
Selling and administration expenses _ - 855,073 7,207,742 7,007,945 
Management bonus. ..---.--.-..-..-.--.- 188,750 cmeetie te a 342,192 
a" ee eee ad 329,701 472,278 541,556 
Discount and bad debts - - --- 7 883 404 901,430 752.541 
Sundry loss and expense --------.- 66,3898 452,160 33 ,044 
I en lly dee a Aide tien thie eee Sveee $9,599,833 $9,901,553 $5,998,346 
Income from patents, &c_...-.---.-.- 48,103 54,117 548,472 
Oe MRSGEES.. « ccaccny cdhenceces 533,191 353 ,469 498 ,523 
SO on es cp ee © ._.-$10,181,127 $10,309,139 $7,045,341 
Federal income taxes.........-.-.-.-.- 2,132,721 2 843 886 1,959,345 
Fe nt ano aenreenaed ....- $8,048,406 $7,465,253 $5,085,996 
Earnings per share on 2,661,204 shs. 
EE. os ap ncamypean eSatp: $3.02 $2.81 $1.91 


—V. 151, p. 562. 





2360 


Overseas Securities Co., Inc.—Larnings— 


9 Moz. End. Sem. 30— 1940 1939 ee. 
, 55,821 fe 672 $40, 
aoa #79'914 % 1,584 18, 135 16,199 
32,971 34. 017 34 456 39,037 
$5,929 


x 

Int. 
Net loss from oper_... prof}2,936 $11.855 prof$15,527 
$1,593 166,576 prof270,562 


Net loss from sales of sec. 238 ,047 
56, 500 


Prov. for Fed. inc., excess 
2178, AB protease S 589 


ez 
$70,763 








profits and surtaxes-- 
6) 20 


Net loss for the period 
Distribution to sharei'rs 
$173,43 Lprofs126 569 


Balance of net loss_-. 





$235,111 $87 522 
Balance Sheet Sept. 30 


1939 | Lhabiltttes— 

$18,831 | Coll. loan payable. 

Due for securities Due for securities 
sold but not de- | bought but not 
livered 28,723 | 

Accrued int. | Sundry accts. pay., 
divs. receivable - 6,54 7A71 accr. Fed. & ota. 

Securities owned_.a1,641,497 2,151,039 taxes & expenses 

Prepaid taxes and 5| | Acernied int. on 5% 

644 81 


other expenses _ - 
| 5% gold debs., due 
ecu 1, 1947__. 
% gold debs., due 
ie | 3, 1948-__- 
|b Capital stock--- 750,000 
| Paid-in surplus... 2,149,687 2,149,687 
| Profit & loss deficit 2,139,313 1,803,784 
Treasury stock... Dr24,566 D7r24,566 
$1,668,944 $2,206,879; Total $1,668,944 $2,206,879 
a Cost $2,343,248. valuations based on market quotations Sens. 30, 
1940. b Represented by 150,000 no par shares.—V. 151. p. 425 


Pacific Finance Sorp- of Calif. \& Subs. \—Barninas— 
9 Months Ended Sept. 3 1940 1939 
Income—Int. & disc’t and Fathes oper. income.... $3,188,550 $2,551,598 

Dividends from other investments 2,586 2,289 


1939 
$150,000 


1940 


1940 
$55,000 


56,793 


19,519 
8,229 
395,000 


506 ,000 
750 ,000 


18,260 
7 875 
378 ,000 
474,000 








$2,553 ,887 
1,232,460 


$3,191,135 
1,294 ,462 
70,267 


Total income 
ries, rent, advertising, and all other oper. 
and administrative expenses 
process for equipment replacements. - - - 


Interest on current obligations 
Provision for losses 
Estimated Federal tax on income 


Other taxes and licenses 115. ‘858 


$673,599 
1,589,828 


$2,263 427 


19.996 


$799,492 
1,654 ,433 








ross earned surplus $2, 453. 924 
Protorred dividends 216 tha 
Common dividends 383 ,50: 
Additional Federal income tax for prior years.... . 30424 


Earned surplus Sept. 30 $1,833 ,306 
Earnings per share on common stock $1.37 
Consolidated Balance Sheet 


— i 
5,124,002 4,175,339 


Loans and disc’ts.39,989,591 28,176,499 
— receivable... 194,779 48,424 





$1,635,948 
$1.01 


1940 1939 
TAabtltites— $ $s 


Notes payable, un- 
secured 26,525,000 14 ony poof 
Accounts payable. 769,764 
Due to Pac. Corp. $30, ‘000 
Divs. pergnn ape 176,971 
261,781 


108,305 22,302 


600 ,000 
3,624 


2| Pref. stk.($10 par): 
95,662| Ser.A,8% cum. 

SerC,6%% cu. 927,470 

5% series cum. 

(par $100) 2,951,700 
Com, stk.($10 par) 4,254,750 
Paid-in surplus... 2.052.342 1,890,784 
Earned surplus... 1,833,306 1,635,948 


45,549,077 33,121,851 > 45,549,077 33,121,851 
—V. 151, p. 998. 


A EE 

Pacific Ges & Electric Co.—Hearing Oct. 21— “4 
ublic h ng before the Securities and Exchange Commission on 
leation Crile’ 31-55)  f Pacific Gas & Electric Co. and its subsidiary, 
‘ower Co. of Calif. for an order declaring that neither the 
t a von any of its subsidiaries are subsidiaries of the North American 
ML for Oct. 21, has been postponed until Nov. 12. The com- 
requested an order exempting them and their subsidiaries from 
ae of the Act: 


ee of hearing has been changed from the Washington offices of 

Spain to its San Francisco Regional Office, since most of the 
pe witnesses, as well as numerous holders of the companies’ securi- 
body and a oer interested persons, reside in and near San Francisco.—V. 


Ex svivante-Diids Cement Corp. (& Subs.) —Zarnings 
(Before Federal income and undistributed profits taxes] 


. 12 Mos. End. Sept. 30— 1940 1939 1938 1937 
Sales, less cash discounts 
and allowances $6,886,093 $6,047,850 $5,957,750 $6,121,419 


ing, shipping and 
ex 


2,165,166 
2,717,859 


1,008 ,350 
929,370 


3,028,700 
4,273,980 


pos- 
session loss res.. 1,379,449 


and equipment. 
Deferred 


charges .. 995,850 














the a the applica 


2.816 ,053 
1,194,507 
493 373 
x781,948 


233 ,063 


» §,409,785 
Maintenance and repairs} 
 ~ for Souietion and 


4,825,749 


f 
5.064.480) 


2489 ,305 


» income surtax_ 
Provs. for doubtful notes 
and accounts receiv. 45,214 


Profit from operations $1, ore. 209 $732,796 $372,330 $557 ,261 
income 9,923 32,922 29,380 36 ,532 


Total in 1,038,132 $765,718 $401,710 $593,793 
Interest on funded debi.” gasois ‘aiovor  “4engd9 © $383-788 


Profit poe) prov. for 
Federal ta 











$650,117 $355,011 loss$43,213 $104,244 


The Commercial & Financial Chronicle 


Oct. 19, 1940 


a Total depletion and Geprociation < charges amounted to $982,533 for the 
1940 period, of which $458,099 (basis used for present Federal income tax 
purposes) was charged to operations. The ialedee of $524,434 was charged 


to special reserve.—V. 151, p. 998. 
Pacific Telephone & Telegraph Co.— 
Earnings for August and Year to Date 


opel A 3 gh hs 308 toe sible toh Sti aeiate 
ating revenues ° : ’ ° 
Uncollectible oper. rev-- 20,700 19, 158,950 146,830 


$6,283,494 $49,527,213 $47,495,787 
4.386.854 34:759/808 33,617,293 


$1,896,640 $14,767,405 $13,878,494 
70 
15 





Operating revenues... $6,489,268 
Operating expenses 4,368,972 


Net oper. revenues... $2,120,296 
- 4 lease of oper. 





563 
6,527,010 


$7,352,047 
11,994,616 





4, 
1,992 981 


st 05 
,048 


Net operating income. $1,174,642 
an 1,640.89 


Net income -. -- 1,814,979 
—V. 151, p. 2202. 


Paraffine Cos., Inc.—Earnings— 
Consolidated Income Account for Years Ended June 30 
{Including Domestic Subsidiary Companies] 


1940 1939 1938 1937 
Wek SU. «nbenan occas $12,200,854 $11,617,344 $11,062,358 $12,873,469 
Cost of goods sold, ex- 
cluding depreciation.. 8,432,448 8,314,911 8,234,375 9,075,125 
Provision for deprec- --- See y See y See y See y 


Profit from operations $3,768 ,406 
Proportionate share of 

net profits of cos. over 

50% owned (not con- 

solidated) 





$3,302,434 $2,827,983 $3,798,344 


1,583 ,000 
$5,381,344 


958 448 
$3,786,431 
2,577 ,798 


11,209 
$3,313 ,643 
2,414,645 
75,169 





$3,771,630 
2,576,184 


8,275 
38,747 


Total 
Selling, general and ad- 
ministrative expenses _ 
Subscrips. to exposition, 
expenses, 

Misc. losses & charges -- 
Loss on capital assets 
sold and scrapped -- 
Prov. for Fed. income tax 
Surtax on undistributed 

profits 


226,540 





$1, 106, 781 


$921,884 
148,221 


78,417 
712,719 


$1,713,020 $1,4 
in foreign 


Net income 
Other income 
Divs. from Fibreboard. 


Total income 
Res. for inv. 
subsidiary 


Consol. profit for year 
Charges to earned surp- - 
z Dividends paid 


Net addition to surplus 
for year $427,775 $380 ,662df$1 203 ,635 
Previous surplus 7,846,828 7,466,166 8,585,514 
Miscell. adjust. (Cr.)--- 84,288 


40.611 $1,255,002 $2. 
12,714 ae 
$1,255,002 
935.39 
1,523 246 





$1.713 020 
1,285,245 








$1, 427 ,898 
1,047,236 








x Earned surplus, bal- 
ance at end of year_ $8,274,603 


x The above earned —- 
plus is comprised o 
The Paraffine Cos., eq 
Proportionate share of 
undistributed profits 
since acquisition of: 
Wholly owned domes- 
tic cos. (consol.) _. - 
Foreign cos. (over 50% 
owned— controlled) _ 
Fibreboard Products, 
inc. (50% vot. int., 
not controlled) - - ~~ 935,391 
y Provision for depreciation charged to profit and loss during the year 
139 amounted to $355,045; $348,467 in 1939: $335,030 in 1938; $311,839 in 
. 25$95,216 paid on referred stock and $1,190,029 in 1940, $952,020 
in 4039. $1 428, 030 in 1938 and $1,785.038 in 1937 paid on common stock, 
Consolidated Balance Sheet June 30 


1940 = 4 
$s 
- $710,153 $954,239 


” 3,116,612 2,933,624 
2 8 877,478 3,762,367 


$7 846. 828 $8,585,514 


$7 466,167 





$8,239,876 $7,738,345 $7,359,980 $7,542,689 


86,047 
21,386 


1940 1939 
TAabiltttes-— $ $ 
Accounts payable, 

trade & miscell. 
Accerd. wages, com- 
missions, &c-_-.. 
Div. on pref. stock, 
payable July 15. 
Provision for Fed'l 
income taxes_.. 
Provision for other 
taxes 


Assets— 
566 ,864 


84,461 
23 ,804 
188,000 


66,180 
202,647 


557,544 
85,775 
23 ,804 

232,000 


71,848 
Reserves 213,439 
4% cum.conv.pref. 


stock (par $100) 2,380,400 
z Common stock - . 10,666,170 
Earned surplus... 8,274,603 


51,633 
8,492,461 


5,012,426 


112,988 
523,521 


55,970 
1 


121,028 
523,521 


52,473 
1 


Patents, at cost, 
less amortization 
will 


Good 
Prepaid expenses & 


deferred charges 126,124 


164,881 


22,505,584 22,025,354 22,505,584 22,025,354 


x After reserves. After reserve for depreciation of $4,992,923 in 1940 
—y | alla in 1939. z Represented by 476,062 no par shares —V. 151, 
P. ‘ 








Parker Appliance Co., Cleveland, Ohio— Stock Offered— 
Offering was made Oct. 14 of an issue of 100,000 shares of 
common stock of the company by a syndicate headed by 
Paul H. Davis & Co., Chicago: Hornblower & Weeks, 
New York, and Schwabacher & Co., San Francisco. The 
offering price is $14 per share. 

A of Issue—Net proceeds (estimated at $1,166,535), after deduct- 

(estimated at $33,465) of this financing, are to pe devoted to 
A fo owing purposes: (a) To retire bank loan, $250,000; (b) 
new machinery ya ut pam a and unpaid for on pt. 17, 1940, 

63 302; ee to purchase her with other Re eps the plant 

m Eu Corp., $290, 000: Co) (d) for additional working capital, $263, 

History and Business—Company was incorporated in Ohio I Dec. 30, 1938, 


x For the iod from Jan. 1, 1937, to Sept. 30, 1937, depreciation has 
been or the per operations on the basis of the cost of ‘prepertion to the 
companies, which is also the basis allowable for Federal in- 


Predecessor 
come taxes. I wry provision for 
soqaeher with $3,448 
the transfer om of ee s 
2 months 
saat Tea 931 (the basis used fi 


depreciation Hy yet fm ,850, 


oD account of peeperties written off 
ended Sept. 3 


A Total depletion and de — 
“30, 1938, amounted to $1,3 


‘or present Federal income tax aeabaest 


ee. The balance ($772,262) was charged to special 
og aad a oprerintion charges amounted to $1,261 .,- 


en 
100, of which tise 305 ‘or 


present Federal income tax 


was charged to Goeleion “The balance ($771,795) was charged to roses 


reserve. 


and acquired the assets and 


(except patents and patent appiica- 


tions) , subject to the rer of o> L. Parker, sole proprietor doing busi- 


er the name of Pa 


pa 
business on or Saeest 


mmenced 
sidiaries. At the present time company 


opauce 7 which sole proprietorship 
Com 


pany has no sub- 


a occupies approximately 
red 


=m... 
159,400 square feet of floor = space in plant at Cleveland, Ohio (to be acqui 


upon completion of this financing). 
buil as a sales office and wa 


Company | also leases and occupies a 
in Los Angeles, Calif., where it 


ry. 
et may in the manufacture and sale of coupli 
wae © used in oil, fuel and control lines in a 


in vand valves comerel 


Po ag 
oil, chemical and fuel lines - aw ER and power plants. 


in air, water, 
Company 


in machine tools, and 
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also manufactures and sells aircraft engin 

de-icer, vacuum and hydraulic system parts, tube- 

equipment, and many other related aircraft and industrial 
Se’es—The volume of gross sales (less returns and allowances) of the 

company and its predecessor is shown in the following table: 


jumps, aircraft oxygen, 
and fabricating 
parts. 


Pee ae I a ne 1,341,206 
_ Daprdennememepectes SOO'OTe 1000 (6 mcmthe) 722-77 "Lasers 
phe edd ehausoaheue 7 a months)....... 890, 
Fett hxecudtaosdn cdect ey te a es 3,101,196 


a Six months ended June 30. b 12 months ended June 30. 

Company's products are sold to a wide range of users. An analysis of 
the gross sales (less returns and allowances) of the company to the aircraft 
industry and other customers is shown in the following table. The figures 
for the year 1938 are taken from the books and records of the proprietor- 
ship, the predecessor of the company: 








Year 6 Mos. Ended Year End. 

Industry— 1938 June 30,'39 June 30, '40 

Dey ndeththendinwisna dh edghyacede $631,730 $579,835 $2,124,916 

All other customers....._.._._. 542,248 310,917 976,280 
p SRE LIE. EP EELS 5 $1,173,978 $890,752 $3,101,196 


The volume of business with aircraft manufacturers accounts for a large 
part of the increase in sales over the past 24% years. The sales to the air- 
craft industry constitutes an inc proportion of the total sales, as 


evidenced by the fact that they accounted for approximately 54% of the 
sales for the year 1938, 65% for the six months ended June 30, 1939, and 
fiscal year ended June 30, 1940. Sales to other 


approximately 69% for the 
classes of customers have also increased substantially during the periods 
covered by the above analysis of sales. The increase in sales to the air- 
craft ay ay | arises from the increased use of airplanes for commercial 
purposes in this country and for military use here and abroad, and to the 
increasing use on airplanes of control valves, couplings and fittings to attain 
OOie of Bent a7, 1940 th 

pt. 27, the company had unfilled orders on hand approxi- 
mating $2,100,000. vf - 

Plant to Be Acquired—Upon the consummation of this financing, the com- 
Pany will purchase from A. L. Parker the plant, consisting of real estate 
and the building and a steam power plant located thereon (now owned b 
the Euclon Corp). situated in the eastern industrial area of Cleveland, 
known as 17325 Euclid Ave., Cleveland, Ohio. 

The property is improved with a four-story fireproof industrial building 
of steel, concrete and brick construction, containing approximately 283,200 
square feet of rentable floor area, and a steam power plant consist of a 
boiler house approximately 43 feet wide by 64 feet long, and an engine house 
containing approximately 1,220 square feet. The power plant supplies 
pa NN -. - heating the ae poapees = = peoesy to be 

ired by the company, as well as the buildings situated upon the prem- 
ises to be retained by A. L. Parker. a . 

The company now occupies approximately 159,400 square feet of space 
on the first, second and third floors of the bui —— Approximately 123 ,800 
square feet are rented to three other tenants er leases, expiring over the 
period from Nov. 1, 1941 to April 1, 1942, but containing options to the 


tenants to renew, rents aggregating approximately $27 ,500 per year. 

Capitalization— Authorized To Be Outst'g 
$1 convertible pref. shares ($20 par) ...--.--.-- 20,000 shs. a20,000 shs. 
Common Pb Sind cnldestetiednakne 400,000 shs. b300,000 shs. 


a Includes 10,000 convertible preferred shares to be issued as part con- 
sideration for the plant. b Includes 100,000 common shares now offered. 

Prior to reeapitalization, com y had authorized, as of June 30, 1940, 
3,000 preferred shares ($5 cumulative, no par), of which 2,000 shares were 


outstanding, and 1, common s » no par, $10 stated capital per 
share, all of which were outstanding. 
Underwriters—The names of the several underwriters and the number 


of such common shares which each has agreed to purchase are as follows: 
Paul H. Davis & Co., Chicago, 40,000 shares; Hornblower & Weeks, 
New York, 40,000 shares; Schwabacher & Co., San Francisco, 20,000 shares. 
Statement of Income for Stated Periods 
Year Ended 6 Mos. End. Year Ended 
June 30,'40 June 30,'°39 Dec. 31,'°38 
Gross sales, less returns & allowances. $3,101,196 $890,751 $1,173,978 
Costs, maint., rents, taxes, deprecia- 














tion and amortization_____._._._- 1,871,110 600,156 910,715 
, Seneral & admin. expenses. -- 332,359 122,161 184,701 
TE a an At $897 .726 $168,433 $78,561 
Ge en cdtendalavinderndnaesne 13,007 1,814 2,297 
Is ison csinitssexis teenmanioedniiae $910,734 $170,248 $80,859 
i aR ar A Re 67 ,965 17,531 24 334 
Provision for Federal income and ex- 
Se Sete CNGTE.... cscksconsecscce 225,000 | (ahaa 
Pe A :cctsah wr eaneienittiabeenen $617,768 $110,779 $56 525 
Balance Sheet June 30, 1940 
Assets— LAabiltttes— 
Demand deposits.._.......... $255,945] Notes payable, bank~.------- $250,000 
Accounts receivable.......-. 310,823} Accounts payable.......---.- 166,045 
Dt tivcennoeacons 600 049) Prov. for Fed. income taxes... 225,000 
Fixed assets (net)......._... 478,661) Other current liabilities __ ---.- 837 
eee GORI. cccticdonnccccce 9,711] Preferred Dindtideshdstins 50,000 
Common shares............. 10,000 
Pee SN con asamnonce 226,758 
Se Ee 663 ,549 
ee eer CE SOG AG!  WetthiccicsLnddscctiiotet $1,655,18 





—V. 151, p. 2055. 


Pasadena Fire Insurance Co.—Registers with SEC— 
See list given on first page of this department. 


Pennsylvania Co.—T7enders— 

The Girard Trust Co. will receive tenders of Pennsylvania Co. certifi- 
cates, series E, due 1952, for sale and delivery as of Nov. 1, at not exceeding 
eS the = of $100,000, the sum now available for sinking fund.— 

“ » DP. 2434. 


Philadelphia Co. (& Subs.)—Farnings— 














Years Ended Aug. 31— 1940 1939 
Ge as 3% co ccctccessnaccsdatssaeks $47,146,319 $42,469,923 
18) tt Adi bine hareniilicdntncbandnhatineaud 15,849,133 14,655.14 

Eee ee ee 3,435,347 3,111,591 
Appro; tions for retirement and depletion reserves 5,882,591 5,561,446 
Amortization of limited-term utility investments, 

Ps Gite tude adenduws duntuthiiribe ation 26,984 20,563 
Tl itittthad: csacebodihiminagivmwaieemathaySep 3,131,961 3,002,151 
Provision for Federal and State income taxes-_-.-..- 3, 090 = 1,909,967 

Net operating revenue... .......-.<.-------- $15,799,214 $14,209,064 
GEE He Gna betksdessnccss oc casssevce Dr381,826 Dr215,205 

ee Cs dn dnc manda de anvenemocruens $15,417,388 $13,993,859 
pO ESS 5,469,519 5,466,012 
Amortization of debt discount and expense-_----- 507,928 . 508,753 
Interest on Federal income tax settlement ------ 63,487 185,669 
ic ED AGE LAE, ELLA ASG 16,824 17,613 
Interest charged to construction.._.........---. 156,288 Cr84,844 
SE btn tht dp dnebeounebatmooonacues 522,939 519,057 

a as ian oe lest ton es tney ii me 69,192 69,192 
Taxes assumed on interest and dividends-------.-- 99,129 . 
Miscellaneous deductions... ...........---.------ $1,832 2 
Net income before deducting amounts applicable 
I et ee $8,542,826 $7,040,523 
Dividends on capital stocks of subsidiaries - -- - --- 1,581,875 1,575,000 
Minority interest in undistributed net income of a 
GE abcde dktdctktdbabagdpracnasounca baa 18,183 25,083 
Consolidated net income_...........--------- $6,942,768 $5,440,440 


a To reserve for payments (made to others) on obligations of street rail- 
way companies guaranteed by Philadelphia Co. 
Co. of the City of Pittsburgh preferred capital stock. 


n Consolidated Gas 
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Notes (1) This statement excludes Pittsburgh Rys. Co., and its subsidia- 
ries, street railway subsidiaries of Philadelphia Co., and Beaver Valley 
Traction Co., and its subsidiary. 
atin In the above statement of income the previous year figures have been 

usted to reflect changes in the classification of certain items and to 
certain items applicable to the period charged directly to surplus during 1939. 


—V. 151, p. 1907. 


Pennsylvania Glass Sand Corp.—Registers with SEC— 

See list given on first page of this department. 

*’ The New York Stock Exchange has received notice from the corporation 
that, in connection with the pro d offering of 31,000 new 5% cumulative 
preferred shares, it is proposed that the holders of its present 9 cumulative 
convertible preferred stock will be afforded an opportunity to exchange such 
stock for the new 5% cumulative preferred shares, on the basis of 1 1-5 
shares of new preferred for one share of present preferred, plus a cash pay- 
ment at the rate of $1.25 for each preferred share, which is equivalent to a 
quarterly dividend on the preferred shares from Oct. 1, 1940, to Jan. 1, 1941. 
If the offering is made, it is expected that the present preferred stock will be 
called for redemption on Jan. 1, 1941, at $120 per share plus accrued divs. 
The offer cannot be made until the registration statement filed under the 
Securities Act of 1933 becomes effective on or about Oct. 21, 1940, and if 
made the exchange offer will —_ at 4:00 p. m. on the second day following 
the mailing of the offer.—V. 151, p. 1582. 

Philadelphia Suburban Water Co.—Earnings— 

12 Mos. End. Sept. 30— 1940 1939 1938 193 
Gross revenues --...--..- $2,477,678 $2,437,425 $2,491,084 $2,472 
Oper. (incl. maintenance) 695,242 675,372 686 ,426 667 
Taxes (not incl. Fed. in- 


7 
322 
863 














ee ee RR Se 131,334 129,704 133,200 144,929 
Net earnings -....._- $1,651,102 $1,632,349 $1,671,458 $1,659,530 
Interest charges - - - ----. 676,000 676,000 676,237 676,450 

Amort. and other deduc. 11,677 10,927 ? 20, 
Federal income tax----- 123,315 94,429 109,749 106 ,071 
Retire. exps. (or deprec.) 247 046 241,482 236 ,882 232,156 
Bal. avail. for divs... $593,064 $609,511 $626,145 $624,514 

Balance Sheet Sept. 30 
1940 1939 1940 1939 

Assets— $s $ Liabdtilities— $ $ 
Fixed capital _---.- 26,726,607 26,366,492) Preferred stock... 3,200,000 3,200,000 
Ciliiceosensaliens 1,432,141 1,348,855| Common stock... 2,500,000 2,500,000 
Accts.receivable.. 152,157 152,047 | Funded indebted_16,900,000 16,900,000 
Materials & suppi-_ 88,737 79,831 | Consumers’ depos. 34,011 31,584 
Other curr. assets. 165,251 161,907 | Otuer current liab. 31,458 37,501 
Investm’ts—-Gen'l!. 5,116 5,116| Main. exten. depos 634,323 585,895 
Prepayments - - - - - 3,862 16,461 | Accrued taxes.... 226,652 198,189 
Special deposits. _ . 4,635 8,358 | Accrued interest. 64,526 64,698 
Unamort. debt. dis- Other accrued Liab. 17,769 14,261 
count &expenses 248,544 258,519 | Reserves.._....-- 2,995,457 2,748,847 
Undistrib. debits. 58,778 52,793 | Miscell. unadj. cred Be. | speape 
tos aookee 2,291,581 2,169,404 
Witnesses dene 28,895,828 28,450,379! Total_.....--- 28,895,828 28,450,379 





—V. 151, p. 1731. 


Piedmont Hydro-Electric Co.-—IJnterest Deferred— 

The New York Curb Exchange has been advised that the interest due 
Oct. 1, 1940 on Ist mtge. & refunding 64% sinking fund gold bonds, 
series A, due April 1, 1 , is not being paid.—V. 140, p. 2366. 


(G. E.) Prentice Mfg. Co.—Eztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on the common 
stock, par $25. both payable Oct. 15 to holders of record Oct. 1. Extra of 
$1 HF pai fr July 15, last, and an extra of $2 was paid on Dec. 20, 1939. 

: me a . 


Prudential Investors, Inc.—Comparative Balance Sheet— 
Sept.30°40 June 30°40 











Assets— Sept.30'40 June 30,40 Liabilities— 
xInvest'ts (at cost): Dividend payable 
ae $272,251 $287,696| on pref. stock.. $33,158 $33,158 
Preferred stocks 1,239,006 1,401,791] Res. for taxes, &c. 14,405 18,344 
Common stocks. 4,796,488 5,364,537|y $6cum.pref.stk. 795,780 1,800,000 
Cash in banks—de- z Common stock.. 4,200,000 4,200,000 
mand deposits.. 1,763,838 1,007,039| Operating surplus. 477,994 447,551 
Actts. receivable __ 9,950 11,615| Capital surplus... 2,593,462 1,595,943 
Due for securs. sold 26,986 16,087 
Acecrd. int. rec’le.. 2,583 2,167 
Furn, & fixtures. . 1 
Deferred charge— 
prepd. commis'n 
for bank credit. 3,594 4,063 
ye $8,114,798 $8,094,995 Ble étinh coed $8,114,798 $8,094,995 
xA ate market value of the investments as of Sept. 30, 1940, was 
$5,223,552 as of June 30, 1940, $5,703,200 taxable cost as of Sept. 30, 
1940, was $6,205,025, as of June 30, 1940, $6,949,086. y 
by 23.105 no par shares. 2 Represented by 490,000 no par shares.—V. 151, 
p. 858. 


Public Service Co. of New Hampshire—Farnings— 











Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating sevens ethan $589,542 $576,102 $6,752,254 $6,306,398 
Operating expenses - - _ - - 287 ,853 297,475 3,369,386 3,047,308 
Extraord. expense due 

Eo Po eee? ee SS 208 454 
i | ae 7eii6 = ORTBL «17249 

tate munic. taxes... ’ ’ ’ ’ 
Fed. (incl. income) taxes 43 ,548 30,41 281,649 296, 

Net oper. income.... $179,263 $172,121 $2,127,977 $1,770,883 
Neneper. msemne (net). 2,353 3,449 Dr17.036 16,429 

Gross i Dcltbingdiow $181,616 $175,570 $2,110,941 $1,787,312 
Bond interest........... 58,362 58°361 ~ '700;337  '700/338 
Other interest (net) .--- 795 129 3,853 Cr10,204 
Other deductions. ...-.- . 9,008 9,030 113,612 115,053 

Net income.......-.-. $113,451 $108,050 $1,293,139 $982,125 
Pref. div. requirements. 55,816 55,816 669 ,797 8 


Note—Federal income tax for the current month is figured at the rate 
set forth in the Second Revenue Act of 1940. Federal taxes for the 12 
months ended Sept. 30, 1940, include additional Federal income taxes 
in the amount of $9,349 entered on the books in the month of September 
and applicable to the period from Jan. 1 to Aug. 31, 1940; bringing the 
total Federal income taxes for the year to the estimated amount due under 
the Second Revenue Act of 1940.—V. 151, p. 1732. 


Public Service Corp. of N. J. (& Subs.)—arnings— 
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 
Gross earnings... -...-.-- $11,446,415 $11,143,087 $138543 ,915 $131962,837 

Oper. exp., maint., de- 
preciation and taxes.. 8,616,620 7,817,719 99,964,787 93,344.007 
Net income from oper. $2,829,795 $3,325,368 $38,579,128 $38,618,530 
Bal, evel. Sor divs. &sur 1,558,850 2,262,000 23,791,261 26,036,083 
—V. 151, D. » 


Pullman Co. —Files Answer to M onopoly Charges — 

This company, three affiliates and 31 officials of the com jes on Oct. 15, 
filed an answer in Philadelphia Federal Court denying in detail government 
charges of monopoly. The answer asked a s three-judge court to 
dismiss the government's anti-trust suit filed —* them July 12. 

In essence, the answer asserts that at no time has the Pullman group 
violated any Federal law; that any railroad is free to use any other service 
and that all contracts are “‘voluntary."’ 

In filing its suit, the Justice Department had said it sought to divorce 
control of sleeping car manufacture from operation of the equipment. 

The Pullman answer discussed in some detail relations between it and the 
E. G. Budd Manufacturing Co. of Philadelphia.—V. 151, p. 2204. 











2362 
Radio Corp. of America—Arranges $15,000,000 Bank 


Loans for National Defense Expanston— 

David Sarnoff, President, announced Oct. 14 that the research and 
production facilities of the company are being expanded to speed national 
defense orders for radio equipment and to accommodate demands of in- 
creased business. In order to execute this expansion program, arrange- 
ments have been completed to obtain temporary funds from a group of 
banks. 

These borrowings aggregating $15,000,000 will be for a term of five 
years at 144% interest, but with the privilege of payment in whole or in 
part at any time prior to maturity. A portion of the sum, Mr. Sarnoff 
announced, will be used to retire the company’s currently outstanding 
bank loans of $2,000,000, which carry an interest rate of 1%%, and are 
due April 8, 1941. 

The number of employees of RCA and its subsidiary companies at the 
end of September totaled 26,595 as compared with 22,640 in the corre- 
sponding month of 1939, an increase of 3,955 employees. The new pro- 
gram will further increase empioyment in the RCA organization.—V. 151, 
p. 858 

RCA Manufacturing Co., Inc.—New Official — 

E. W. Ritter, former General Manager of radio tube manufacturing, has 
been elected Vice-President in Charge of Manufacturing and Production 
Engineering Activities.—V. 149, p. 587. 


Republic Aviation Corp.—Acquires Training School— 
Corporation announced on Oct. 14 that it was acquiring the entire facilities 
of the Faust Aircraft Training School at Jericho, N. Y., to train more than 
8,000 mechanics for jobs in their plants. 
Joseph L. McClane, Republic Vice-President and General Manager, said 
the corporation would spend $1,000,000 to train Nassau and Suffolk county 
residents over 18 in courses taking from one to 12 weeks.—V. 151, p. 1155. 


Republic Steel Corp. (& Subs.)—Larnings— 
Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 





Prof. after min. int- -- -- $11,917,764 ,352,969 $28,068,517 $16,351,844 
EES SE Se 998 ,974 1,039,251 3,020,990 3,140,261 
Deprec. & depletion.._.. 2,949,910 2,823,379 8,764,194 8,332,932 
Federal income tax - - - - - x1,.785,000 675,000 3,650,000 980 ,000 
Net profit......--..- $6,183,880 $2,815,339 $12,633,333 $3,898,651 
Earns. per sh. on com. 
Lun yueceosdhe $0.96 $0.38 $1.86 $0.39 


x Federal income taxes have been deducted on basis of law in effect 
Sept. 30, 1940, and no provision has been made for taxes under the second 
revenue act of 1940, approved Oct. 8, 1940.—-V. 151, p. 1733. 


(R. J.) Reynolds Tobacco Co.—/nterim Dividend— 
Directors have declared an interim dividend of 50 cents per share on the 
common and class B common stocks, payable Nov. 15 to holders of record 
4 Fn ry amounts were paid on July 25, May 15, and Feb. 15, last.— 
- 151, PD. . 


St. Joseph Ry., Light, Heat & Power Co.— Larnings— 
Earnings for the Year Ended June 30, 1940 


Ns a ai ite edi his nh ah be bide ae ol $2,907 246 
Operating expenses, maintenance and general taxes__..._-___~ 1,718,989 
incase bdneceranbadtion 327,238 
i i ES i aE A eR 131,412 





GE SE idhtakncssteanceenantcbhunntindadee $729,607 
27,103 


ORRG Bs 6b bb soe Cbd dab ncddegbansaddeusdsidiisacman 2 
i ee Bins a6 cnn A eee dnetnabhaes cane ‘ $756.71 ) 
a an a les dalle dik winnie & oie a 247,770 
dh A i a ith ee ct Sills bd @ eniio'e dink Os ww thd 16,600 
EMSETOS OF) GEFIRE IMCOMMS NOLES. . . 5 6 nn cee cc cece ce cccs 74,975 


Amortization of debt discount and expense___._.__.___._____ 39,639 


Interest on other debt and other charges___..._.._.______~ Suse &,908 
Interest charges collected on instalment sales_........_______ Cr21,945 
Pew vmeon Cor Wemerms OOS TAR. 2... cece ccc ccwcccccccccuce 94,680 

I ss Ok ee Se ei eee Si eee e te $296,083 
a ot edbadbktineke nee 93 ,000 


ne shwoaman 175,000 


a On abandoned street railway property as authorized by Public Service 
Commission of the State of Missouri.—V.. 150, p. 4138. ’ — 


—— 


St. Paul Union Stockyards Co.—-Bonds Sold Privately— 
An issue of $1,200,000 Ist mtge. 344% bonds dated Sept. 1, 
1940, and due Sept. 1, 1955, has been sold privately to the 
Northwestern Mutual Life Insurance Co., Milwaukee. The 
proceeds, together with other current funds, have been used 
to refund the outstanding 5s called on Oct. 1, 1940.— 
V. 151, p. 114. 


San Carlos Milling Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, par $8, payable Oct. 15 to holders of record Oct. 2. Previously 
your ef ividends of 20 cents per share had been distributed.— 


b ey Diego Consolidated Gas & Electric Co.—Bonds 
atled — 

The redemption of all outstanding first mortgage bonds, 4% series due 
1965, on Nov. 12, 1940, at 107% and accrued interest was announced on 
Oct. 11. Payment of the redemption price will be made at The Bank of 
California, National Association, San Francisco, at Chase National Bank in 
New York, or at the Harris Trust & Savings Bank in Chicago, and may be 
obtained at once upon surrender of bonds.—V. 151, p. 2205. 


Schiff Co.—Sales— 

es for the month of September, 1940, were $1,074,541 as compared 

wigh sales for September, 1090, of $1 070.000. "This was! gain of 0.83% 
month perioc S year were $9,877, ° ed 

with last year of $9,492,467. This wate gain of 4.06% .—V. i51, p. 1585. 


Schwitzer-Cummings Co.—374-Cent Dividend— 

Directors have declared a dividend of 37 \% cents per share on the com- 
mon stock, payable Oct. 31 to holders of record Oct. 21. This compares 
with 25 cents paid on Jan. 29, last, and on Dec. 26 and on Nov. 6, 1939, 
this latter being the first dividend paid on the common shares since Jan. 
73; thee a dividend of 3714 cents per share was distributed.—V. 


Selected Industries, Inc.— Earnings— 








9 Mos. End. Sept.30— 1940 1939 1938 
ay jpoome. peser= i 5 400 $68,090 $67,874 $78.4 13 
Taxable sec. divs... ° 6.084 _ _ ae ee 
Comm 's on underwrit'gs i atree vino _ <i on ” 6,574 
Total income... ____- $1,154,655 $998,981 $876,719 $1,515,355 
General expenses_-______ 75, 55,640 67 ,622 66,21 
ETE BED. deancce. ac. x66 361 118,196 118,646 187,767 
i a a 149,789 50,000 196,481 127,315 
~— fees & other exps. xo.6s3 a oie eee Tw en 
AEE a la 
yo. PE eee Pees .923 49,137 45,008 52,103 
a eae 5 hegln 
Net income. ........ $817,939 $626,007 $459,962 $1,081,952 


x Represents corporation's share of expenses of Union vi . fo 
salaries of the investment research and administrative a rant eo 
telephone, surveys and special investigations, insurance, social security 
taxes, &c. Union Service Corp. is o on a non-profit basis, and its 

shared proportionately by the companies serviced by it on the 
fees and other expenses 


expenses are 
basis of the relative value of their assets. y Legal 
in connection with investment company legislation. 
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Balance Sheet Sept. 30 








1940 1939 1940 1939 
Assets— s $s Ltabilities— $s $ 
Cash in banks... 2,180,004 1,195,353|c $5.50 cum. prior 
Investments __ _.a31,432,658 32,967,792 WR cacacasco 6,353,750 6,383,750 
Int. & divs. receiv- d $1.50 cum. con 
Cc * =e 153,169 OF eS aaa 2,121,585 2,121,585 
Receivable for se- e Common stock... 2,056,940 2,056,940 
curities sold__-- 79,947 382,566 | Stock in treasury. ¢@D7r22,685 fDr70,347 
Spec’l depos., &c. 362,189 362,365| Reserves for exp., 
taxes hess aman 29,891 76,603 
Bank loan - - - -- -- 9,900,000 10,000,000 
Int. accr. & divs. 
| area h362,189 379,032 
Due for sec. loaned 
against cash_.... 140,400 } --.-.-. 
Due forsec. purch. 117,905 249,843 
a, 13,147,992 13,851,670 
Mean aewen 34,207,967 35,049,076 DWabiwswed 34,207 967 35,049,076 





a Investments owned on March 31, 1931, are carried at the lower of cost 
or market at that date. Subsequent purchases are carried at cost. Invest- 
ments, on market quotations as at Sept. 30, 1940, or, in the absence 
thereof, on their then fair value in the opinion of the corporation, amounted 
to $27,245,642 or $4,187,016 less than the amounts shown. Investment 
amounting to $19,125, based on market quotations as of Sept. 30, 1939, 
are deposited in connection with certain option agreements. 

e Par value $25. d Par value $5. e Par value $1. £ $1,200 shares $5.50 
cumul. prior stock. 500 shares $5.50 cumul. prior. stock. h Dividends 
payable only.—V. 151, p. 429. 


Sharon Steel Corp.—Earnings— 

















3 Mos. End. Sept. 30— 1940 1939 1938 1937 
, | >_> $5,610,001 $3,919,495 $2,575,439 $5,261,293 
Manufacturing costs... 4,747,318 3,644,282 2,212,022 4,327,304 

SS $862,684 $275,213 $363 417 $933 ,989 
Depreciation _.-.....-.- 147 ,900 147,000 183.000 74,000 
i a 210,657 181,950 179,814 192,264 
Ordinary taxes..------ 12,347 9,436 12,329 18,227 
Provision for doubtful 

accounts, &c.-.-.--- 1,500 1,500 4,625 3,125 

RRA a al apg y$490,280 $64,673 $16,351 y$546 373 
Other income. ......... 19,695 14,994 7,361 26,755 

RD A eth es at cin ese te y$509 975 $49,678 $8,990 y$573,128 
ES oo he birt a 5,500 9,804 10,075 11,958 
pea, & Beate incomes tak....21 ee ws onan 62,600 

es eae a$365,.975 $59,483 $19,065 y%498,570 


x Less discounts, returns and allowances. y Profit. z Provision for 
Federal income taxes has been accrued at rates as set forth under the 
Second Revenue Act of 1940. a The foregoing statement does not include 
Ce evens or $41,158 in the equity of this company in its partly owned 
su ary. 

Nelo tenes charged to cost of sales were as follows: unemployment 
insurance taxes, $36,676; Federal old age benefits tax, $12,225: property 
taxes, $23,745.—-V. 151, p. 429. 


Shawinigan Water & Power Co. 
9 Mos. Ended Sept. 30— 


Earnings— 
1940 


Gross revenue______. a a _......-$12,150,710 $10,918,937 
General, operating and maintenance expenses 2 652 S78 2,513,118 
Power purchased ___-___- ae Ee 1,533 467 1,298,441 
I I rn ow ao lithe Soins ibe ‘ 362,224 362.399 
TR a? SB at ccbdhnws ‘ 823 ,237 766,976 
Net operating revenue________- O é wile $6.778.904 $5.978,003 
Fixed charges__-__- ; be wi ; 2.893.129 2,797,173 
Exchange. _____. : " 201,069 sti 
Provision for depreciation Piao i } . 1,350,000 1,200,000 
Provision for income taxes-__-- _- aA 710,922 303 A72 
ep owadcedued _.. $1,623,784 $1,677,358 


—V. 151, p. 2057. 


Silverwoods Dairies Ltd.—T7o Charge Div. Regulations— 

Meeting of debenture holders has been called for Nov. 1 to consider 
changes in the trust deed permitting the payment of dividends on the 
common. As the deed is now constituted the company must have a surplus 
of at least $200,000 before common dividends can be paid. As common 
shareholders have not had a dividend since 1931, and as with increased 
taxation the company does not expect to build up a $200,000 surplus for 
a considerable length of time, debenture holders will be asked to consider 
reducing the re to $100,000, leaving the net current asset requirement 
at $500,000.—V. 150, p. 4140. 


Skilsaw, Inc. —Earnings— 
Earnings for 6 Months Ended June 30, 1940 


ee $111,142 
es a i ee er Oe Ci. ke seccecacnnesacas $1.00 
—V. 150, p. 2269. 


Snider Packing Corp.—25-Cent Dividend — 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 14 to holders of record Novy. 14. This is the initial 
dividend under company’s new dividend policy placing the capital stock on 
$1 annual dividend basis, with extra disbursements to be made at close of 
each fiscal year if earnings warrant. Company's fiscal year ends March 31. 
Last previous payment was 75 cents in March, 1938.—V. 151, p. 1910. 


Snyder Tool & Engineering Co.—Registers with SEC— 
See list given on first page of this department. 


Soundview Pulp Co. (& Subs. )—Larnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
x Net income... _.....-.. $509 438 $161,370 $1,670,661 $293 .752 
Earnings per share. -_-- $0.99 $0.27 $3.23 $0.41 

x After all charges, including depreciation and Federal income taxes. 
~V. 151, p. 1910. 


Southern California Edison Co., Ltd.—Bonds Called — 

All of the outstanding first and refunding mortgage gold bonds, ‘‘series of 
3%s due 1960" and “series B 344s due 1960"’ have been called for redemp- 
tion on Jan. 1, 1941 at 105 and accrued interest. Payment will be made at 
the Bankers Trust Co., New York City, Harris Trust & Savings Bank, 
Chicago, Ill., or at the Security-First National Bank of Los Angeles, Los 
Angeles, Calif. . 

Taroediate payment, at holders option, may be obtained.—V. 151, 
D. ° 


Southern Nebraska Power Co.—Sale Arranged— 

The Consumers Public Power District of Columbus, Neb., has completed 
arrangements to buy the Southern Nebraska Power Co. of Superior, Neb., 
for $1,100,000. John Nuveen & Co. of Chicago and associates will handle 
the bond sale, with the bonds bearing 14% interest and maturing serially 
from 2 to 25 years. 

Consumers District will lease the property to the City of Superior and 
to the Central Nebraska Power & Irrigation District. The lessees will 
take over the pro y about Oct. 21 under a lease-purchase agreement, 
under which the Central Nebraska District will assume $900,000 of the 
debt and the City of Superior $200,000.—V. 125, p. 520. 


Southern Pacific Co.—Renews Loans— 

The company announced Oct. 16 that it had renewed $18,000,000 of 
bank loans due on Nov. 1 next to Novy. 1, 1941, and that it had obtained 
an additional bank credit of $2,000,000, of which $1,000,000 will mature 
on Sept. 1, 1941, and $1,000,000 on Oct. 1, 1941.—V. 151, p. 2057. 


Southern Ry.—Seeks Bids on Equipment Trusts— 
Company is asking for bids on $3,000, one to ten-year serial equip- 
ment trust certificates for purchase of stream-lined passenger equipment 








Volume 151 


costing approximately $3,750,000. Bids will be opened Oct. 21 at prime a.m. 
and bidders are asked to name interest rate and to bid not less than 

The equipment, which will consist of 49 units, will be used to provide 
two new daily services each way between New York City and New 
and between Washington and Memphis. The equipment to be purchased 
will include three 2,000-hp. ‘Dicsel-electric locomotives, two 4,000-hp. 
Diesel-electrics, 21 coaches, five dini cars, six passenger-baggage cars, 
three observation lounge-tavern cars, , i lounge-tavern cars, four mail- 
baggage cars, and two mail storage cars. 


Holder Seeks Declaratory Judgment— 

A committee representing Southern Ry., Mobile & Ohio stock trust 
certificates has caused a certificate holder to bring action against Southern 
Ry. in Federal Court in New York to obtain a declaratory judgment that 
the company is still obligated to make payments on the certificates. This 
is an action counter to the one brought by Southern Ry. in New York 
Supreme Court in which it ee to obtain a declaratory judgment to 
release it from its guarantee Paying semi-annual instalments on the 
stock trust certificates. 


—First Week of Oct.— —dJan. 1 to Oct. 7— 


; 0 1939 1940 i939 
Gross earnings_____..._ $2,953,655 $3,003,279 $104286,703 $98,765,739 
—V. 151, p. 2207. 


Sovereign Investors, Inc.—Earnings— 
6 Months Ended June 30— 1940 1939 1938 





Dividends received and accrued_.-- $9,125 $6 434 $4,250 

Expenses and taxes... ............-.. 3,366 2,537 1,741 
Net income for the period (excl. of 

results from sec. transactions) - - $5,759 $3 897 $2,509 


Note—Net profits ier: from security transactions (computed on the 
basis of average cost) $10,900. 
Balance Sheet, June 30, 1940 

Assets—Cash, $84,813; investments—at averaged cost, $569,867; divi- 
dends receivable, $2,062; drafts receivable, $1,475; accounts receivable. 
$470; real estate, $608; deferred charges, $268; total, $659,563. 

Liabilities—Accounts payable, $27; due for securities purchased—not 
received, $53,178; accrued expenses, $1,038; reserve for Federal and State 
taxes, $1,541: common stock (par $1), $73,630; capital surplus, $520,847; 
income equalizat — account, $337; earned surplus, $8,964; total, $659,563. 
— Pp 


(E. R.) Squibb & Sons —£arnings — 


Period End. June 30— 1940—6 Mos.—1939 1940—12 Mos.—1939 
Consol. net profit after 

renee $700 ,665 $585,736 $2,175,907 $1,740,994 

Consolidated Balance Sheet June 30, 1940 

Assets—Cash in banks and on hand. $2,722,902: customers’ notes and 
accounts receivable (less reserve for doubtful debts of $179,311), $3,154,805; 
other notes and accounts receivable, $94,112: due from non-consolidated 
subsidiary—current account, $4,720; inventories, $5,945,152; collateral 
loans to Syuibb plan subscribers (29,510 distributors preferred shares of 
the Squibb Plan, Inc. held as collateral), $862,289: accounts receivable, 
non-current, $86,679; investments a advances, $2,378,509; prepaid ex- 
penses and deferred charges, $536 5 Proper ey plant and equipment—at 
cost, $3,903,092; goodwill, $1; cam oh 688 

Liabilities —Accounts payable, $660, 295; dividend payable Aug. 1, 1940 
($5 cumulative preferred stock), $71,414; long-term debt instalment due 
June 1, 1941, $250,000; due to the Squibb Plan, Inc. (after deducting 
estimated accrued dividend receivable of $87,678), $320,821; accrued lia- 
bilities, $682,073; provision for U. 8S. and Canadian income taxes, $402,778; 
long-term debt—instalments due June 1, 1942-1950, $2,250,000; mis- 
cellaneous reserves, $351,865; reserve against investments in capital stocks 
of European subsidiaries, $859,389; reserve against advances to Euro n 
subsidiaries, $100,000; capital stock, $6,349,582; ao surplus, arising 
principally from sales of reacguired common stock to the Squibb Plan, Inc., 

78,120; earned surplus (includes $220,708 applicable to Canadian sub- 
sidiaries) , $7 033,575; cost of $5 cumulative preferred stock, series A, and 
common stock purchased and held in treasury, Dr$21,260; total, $19,- 
688 ,652.—V. 151, p. 1005. 


Standard Gas & Electric Co. —Weekly Output — 
” Electric output of the public utility operating com a in the Standard 
Gas & Electric Co. system for the week ended Oct. 1940, totaled 133,- 
098,952 kilowatt-hours, as compared with 122,163. 587 kilowatt-hours for 
the corresponding week last year, an increase of 9. 0% ——V. 151, p. 2208. 


Standard Oil Co. of Indiana—Special Pay for Draftees— 

Employees of this company enlisting for military service or called for 
training under the Selective Service Act or the National Guard or Naval 
Reserve Acts will be granted leaves of absence and special compensation 
up to a maximum of two months’ full pay. 

Edward G. Seubert, President, stated that employees who have been 
with the company a year will become entitled to a full month's compan 
pay after their first month of military training and to an additional month's 
pay at the end of their year’s service. Employees with less than a year's 
service with Standard will receive the vacation pay to which they would 
normally be entitled in the year in which their service begins. For the re- 
mainder of the time they are away, the trainees will be regarded as on 
leave without pay. All classes of workers will be eligible. me. onal, p. 2058. 


Standard Investing Corp.—£arnings— 




















6 Months Ended June 30— 1940 1939 1938 
De Pele cc ckakawie nce $669 $1,776 $28,118 
Interest received and accrued. _.___-. 7.325 11,064 

ee Bn... «a o odeaeabase $9,578 $9,100 $39,182 
Operating expenses____.....--.--.-- 26 362 66 495 97,192 

BS TE POOR hc cacesatjeccrsece $16,784 $57 ,394 $58,010 

Balance Sheet June 30 

Assets— 1940 1939 | LAabilities— 1940 1939 
Cash in banks -.-. $3,558 $1,119,727 | Accounts payable. $341 $42,105 
Investm’ts at cost. 2,933,762 2,778,512| Res’vefor conting. -..-.-- 25,000 
Notes receiv. from | Accrued liability - 14,341 30,048 

sub. cos_..-..-. a24,738 2184,953 | Note payable_-.--. SOAGO _ sacces 
Accts. receivable _. 13,976 584 | Funded debt--- -- 249.750 1,300,500 
Acer. int. receiv. - 1,676 - 707\x Cum. pref. stock 2,654,800 2,750,300 
Prepaid expenses. 843 650 | y Common stock... 394,331 394,331 

Capital deficit.... 404,506 462.907 
Inc. accts. balance 34,497 5,756 

Tete sacssscds $2,978,554 $4,085,133| Total .......-- $2,978,554 $4,085,133 

x Represented by 53.096 (55, eos in 1939) no par shares. y Represented 
by 394,331 no par shares. z Includes accounts receivable. a Includes 


loans receivable.—V. 150, p. 1615. 
Standard Public Service Corp. (& Subs.)—FZarnings— 


Consolidated Earnings for the Year Ended Dec. 31, 1939 
Operating revenues... -......------------------ eoostdinnete $804 868 
Oo lous ni ikip teat sbutnbeds conecddbboses concent aaied 260,550 
RIMOGREMOD. « s soccccseccccesedcocccccccescescoccucscs 7 133,446 
RP RR 2 in. binduacusesdcddadno=snnanrap 114,762 
Amortization of intangible SORE .. < «oe churoosepoundcéonnes : 80 
Net earnings from operations. --.------------------------- S25 208 


State amd local tONOS. .. << occc nn ono nce oe ew ence nooo ccecee 51,864 
Federal income taxes_.....-.---.- saa cia acts staat Yo Silas a? intaiatis dita 31,026 
Social security taxes........---- .. ib ibelitdell nadadeelduhd dad ai 


Net operating income-...--.-.-...-.-.------------------ ---= 9801.274 
Non-operating income. --.-...---------------------------- 765 


BEOR GEE c > on cemocceccecase strana phoenngnseseananees $202,139 
Interest on funded debt--_-_.-....-.-.---------------------- 161,611 
Interest on unfunded debt-_-_--.....-.-.---------------------- 26,276 
Federal and State taxes refunded to security holders- --- ~~ --~-- 2.534 

$11,718 


Wat (ROOTS ac cd ctcwsnacccces boss cobb debsbsnednesseeta 
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Consolidated Balance Sheet Dec, 31, 1939 
lant and equipment, $6, 305 ,963; other investments, 
$501y, cash. in B78, Biz: cash deposi 


; special 
notes receivable, 355: accounts Lars om 2 (net), 
ceivable (miscellaneous); i. S083: materials ag plies," 
revenue, $79; miscellaneous current $299: prepaid ‘and deferred 
charges, $19,557; total. ss. 5.579, 621. 

Liabilities—-Common stock (50,000 no am, $2, re ,001; long-term 
debt, $3,113,983; accounts payable, $33" 726; customers’ its 1,181; 
advance billings ‘and pa ents, 482: accrued taxes, $3h° :’ accrued 
Federal income taxes, $31,060: accrued interest on funded San, "$37,138; 
other current and accrued liabilities, $179; reserves, $570,047; contributions 
for extensions, $5,776; capital popiue. my 147; ‘deficit, $736, 839; total, 
$6,579,621.—V. 149, Pp. 2382; V. 141, 2906. 

Stanolind Crude Oil Puteiilisine Co. —President Retires 

R. 8. Eltison, President of Stanolind Pipe Line Co., and Stanolind Crude 
Oil Purchasing Co., subsidiaries Stanolind Oil & Gas Co., will retire Nov. 5 
upon Ce ae Bo ~ age of 65. He will make his home at ‘Colorado Springs. 
—V. 140, p. 2721 

Stanolind Pipe Line Co.—President Retires— 

See Stanolind Crude Oil Purchasing Co., above.—V. 150, p. 1457. 


State Street Investment Corp. ee en 


9 Mos. End. § . 30— 1940 1939 1937 
Divs. & int. he = aga $1, O08. 051 x$1,C62, %303 ns767, 29 $1, Ao: o 708 














Reserve for taxes _______ 75,959 0,840 66,162 
TNs. oo Sa 3c biicne 150.794 163074 149,630 238" 108 
ae $871,297 $828,910 $551,929 $1,179,909 
Dividends, deckned em 820,358 820,358 499,990 1,124,978 
POE ne cbebbdescd $50,939 eee A, 99 $54,931 
Sept. 30,'40 Sept. 30, 38 Sept. 30,'37 
Net worth_________...$34,046,392 $39, 941, 138 Fe mis 2(6 $44, 982,398 
Number of shares _____- 54 546,905 499,990 ,990 
Net worth per share _ _ __ $62.25 0°03 $74.17 $80.97 
x Dividends received only. 
Balance Sheet Sept. 30 
1940 1939 1940 1939 
Assets— $s Liabilities— $ $3 
Cs ttiiccnccdan 6,134,990 3,713,166) Accounts payable. 86,451 126,549 
@ Securities. __-_- 28,206,860 36,592,840 Met. fee payable-_-. 42,953 50,331 
Accts.receivable.. 138,991 112,003 | Res. for taxes _- - - 31,592 26,500 
Divs. declared on 
stk.ofthiscorp. 273,453 273,453 
b Capital stock . ..29,773,327 29, 773° 327 
Earned surplus... 4,273,065 10,167,849 
ye, eee 34,480,841 40,418,009 Te nceheausnd 34,480,841 40,418,009 


a Cost of securities, $33,396,105 in 1940, and $35,376,£12 in 1939. 
b 7 nae 546,905 no par shares, after deducting treasury shares. 
— p 


Steel Products Engineering Co.—Farnings— 


6 Months Ended June 30— 1940 1 
Net income before Federal income taxés____..___ $190,831 $175,257 
—V. 151, p. 1913. 


Tacony-Palmyra Bridge Co.—FEarnings— 


























9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Income tolis_.........-. $547 754 $515,712 $498,705 $493 ,160 
Operation & maintenance 39,935 38,838 39,328 34,1 
Depreciation. _._____.- 68 ,208 64,500 54,000 54, 

Gross profit fromoper. $439,611 $412,375 $405,377 $404,979 
Admin. and gen. exps-_- 55,543 50.349 50,479 49,229 
yO RR A 26,560 25,208 24,087 24,683 
PERI 62,643 73,513 77 336 81,514 
Other expenses___.____ 16,237 16.676 16,592 16,495 

Profit before other in- 

come and other de- 
ductions_ __ $278 ,626 $246,628 $236,881 $233 ,057 
Profit from sale capital 

RES od cde dh pan ade 208 29 a teat 

Total profit... ....... $278,835 $246,658 $236,985 $233 ,057 
Fed. and other income 

tax accrued... ....... 74,862 43,735 44 ,023 37 533 
Reserve for contingencies _____. 5,000 5,000 10,000 

Wet OE... bw Siceee $203 ,Y73 $197,923 $187 ,¥61 $185,423 
Surplus Jen. 1_........ 318,119 280,548 255,114 212,773 
Tax a 1934 and 

Se ee ene Dr1,135 

Total profit _ $522 ,092 $478,470 $443 ,076 $397,161 
Divs. on 5% cum. pref. 

Spe AR EN 32,939 35,625 35,625 35,625 
Divs. on class A stock. _. 71,518 60,000 52,500 45,000 
Divs. on com. stock ___ 54,000 48,000 42 ,000 36,000 

Surplus Sept. 30___-- $363 ,635 $334,844 $312,951 $280,536 
Earns. per share on com- 

—— j— 4 A and com- 

Pere $3 .07 $3 .00 $2.82 $2.77 
- "is p. 5088. 
(James) Talcott, Inc.—Earnings— 

9 Mos. Ended Sept. 30— 1940 1939 
Estimated consol. net profit after reserves and pro- 

Geen. BP Gis Gilead « 6 onc wks, soe eeeeesn $253 .675 $176 395 
Boentoge per share on common stock. ______--_--- 30.60 $0.38 


—V. 151. p. 432 
Foléaioaniants Corp.— Earnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
fl... eres $21,491 $22,554 $79,037 $56 ,639 
Earns. per share on com- 

SD Ra 0:4 tanned $0.09 $0.10 $0.35 $0.25 


x After depreciation and taxes.—V. 151, p. 1586 
Teck-Hughes Gold —— Ltd.—LZarnings— 





Years End. Aug. 31— 1939 1938 1937 
Bullion production -- ~~~ $3, bt 277 $3,401,059 $3,930,535 $4,570,855 
Interest and exchange - - 26,533 21,401 72,522 104,87 
Return from Lamaque 

Gold Mines, Ltd----- 1,141,305 Gar £60 -..<. thee >, Sabon 

Total income. ------- $4,773,115 $4,380,260 $4,003,057 $4,675,732 
Devel. & explor.exps..) 1,313,344 1,434,628 1,448,078 { 105,098 
Mining expense -- ~~ - - - 1,227 ,37 
Milling expense... ~~~. 314,070 355,720 396,046 422 


255.847 271.482 294,752 


General expense - - - - ..- 
245,509 268,112 387,258 


Provision for taxes _ - __. 
Examination & explorat. 


268,560 
530,044 











of new properties ___ _- 53,539 65,164 14,444 35,212 

Net surplus for year - - %- 293,558 $2. 023,392 $1,604,495 $2,203,391 
Previous surplus - __---- 3,820,374 3,864,055 3,932,533 3,982,714 
Preiss om Savereenets..cg 2 4 ocSews)|)6=— Satta en *; weeded 
Profit on redemption of 

eS”, OS ae 450,000 15v,000 
Salvage value of plant & 

Re a et ee oe 

Total surplus__....-- $6,113,932 $5,.887,.46 $6,027,269 $6,336,105 
Dividends paid_-__..-.~.- 2,163,215 2,067,072 2,163,215 2,443,572 

Bal. at credit Aug. 31_ $3,950,718 $3,820,374 $3.864,055 $3,932,533 
Shares of capital stock 

outstanding ($1 par)... 4,807,144 4,807,144 4,807,144 4,807,144 
Earnings per share - - - - - $0.48 $0.42 $0.33 $0.46 











Balance Sheet Aug. 31 
1940 1939 , 1940 1939 
Assets— $s b TAabiltttes— $ < 
aa assets._.. 4,547,503 4,564,331 | Capital stock ----- 4,807,144 4,807,144 
la at titlnlls driteand 636,855 769,837 a. & wages 
Govt. bonds - - -- - 3,326,395 3,302,463) payable------- 90 055 127,756 
Gold bullion on pied. payable 721,072 624,929 
hand &intransit 154,003 147 ,075| Unclaimed divs ---. 31,917 24,580 
Inventory of gen- Sundry liabilities . 17.308 14,180 
eral stores... -. 189,195 143,913 | Provision for Fed- 
Mining stock at eral & Provincial 
a Re: 134,521 81,270| & munic. taxes. 533,741 259,014 
Accts.ree., general 3,238 1,787 | Earned surplus... 3,950,718 3,820,374 
Inv. in Teck Expl. 
See 2,000 2,000 
Inv. in Lamaque 
G. Mines, Ltd_. 1,147,359 651,599 
Prepaid insurance - 10,886 13,702 
BUGS. csccesce 10,151,954 9,677,977 Se. an wwodan 10,151,954 9,677,977 





—V. 151, p. 2059. 
(John R.) Thompson Co. (& a eee 


Jan. 1 1 to 


to 
40 Sept. 8, 39 




















No o ie Sept. 6, 

taurant Opera sa 

ee eee |S ee ee $7,660,253 $7,616,056 

GE ct bb ow cosh abe ddenscciiseuasbese 7,225,048 7,269,811 
GE iis iidide « dtbiligtiinnt axétapineno $435,204 $346,245 

Prov. for deprec. & amort. applic. to restaurants __ 268,179 256,009 
Gross profit from restaurant operations. ------- $167 ,026 $90 ,236 
Building Operations— 

Rete PUORINGs io dananwiiacsde WER pit dnd thee 337 ,045 674 655 

x Building operating expenses it satin tinal tale aa.e 402,681 773 556 
Gross loss from building operations. ----__-_---- $65 636 $98,901 
Gross profit from operations. ___....._._.-.--. $101,389 loss$8,665 

General and administrative expenses. ______._.-- 211,520 228 ,976 
Net loss from epquattons bd sedan dcdwe ewe’ $110,131 $237 ,640 

Ge NG CED 6 obo ocd denvbceccssuccnoss 12,296 Dr36,104 
RS cee here wdbuswwccocuese os $97 835 $273,744 
x Includes provisions for depreciation and amortization of $51,679 in 


1096 and 583: O43 in 1939. 

Note—In 1939 intra-compan allocations of rents included charges to 39 
riya which were credited to building operations. Beginning Jan. 1, 

such allocations were made to only seven properties and the remaining 

properties were charged directly with the occupancy expenses actually in- 
curred. Where allocations are still made in the seven remaining properties, 
such are deemed advisable because of the large scope of building operations 
in proportion to restaurant operations. 


Consolidated Balance Sheet 








Sept.6,'40 Junel4,’40 Sept.6,'40 Junel4,’40 

Assets— s $ Ltabilittes— $s $s 
x Prop. and equip. 7,888,008 7,947,283 | Common stock... 7,500,000 7,500,000 
Goodwill, &c....- 4, 000 4, ,000 | Accounts payable. 280,383 272,886 
Accts. & notes rec. 11,459 10,110} Insurance reserve. 261,072 259,658 
Inventories ...... 238,867 251,061 | Accrued taxes, in- 

Eiisbbdeacecesa 1,279,728 1,286,043; terest, &c...... 256,291 267 ,371 
Deposits as secur- Deferred income. 28,251 28,186 

ity onleases_... y198,210 200 ,332 | Capital surplus. __ 1,500,000 1,500,000 
Due from employ Earned surplus... 4,114,032 4,145,604 

for stock purch. -..-.-.. 2,446| Treasury stock... Dr71,770 Dr70,878 
Miscel). assets... 37,077 46,450 
Deferred assets... 214,909 159,103 

WU cowccbbe 13,868,258 13,902,827' Total......... 13,868,258 13,902,827 





x i deducting $6,326,337 for depreciation and amortization on 
Sept. 6, 1940 and $6, 334 464 on June 14, 1940. near $34,712 cash 
deposited under leases (for accrued taxes) '—V. 151, p. 2201 


Timken Rolier Bearing Co.—Obituary 
Henry H. Timken, Chairman of this company, , died on Oct. 14 of 
pneumonia. He was 72.—V. 151, p. 1441. 


Tobacco Products Export Corp. —40-Cert Dividend— 
Directors have declared a fe Menge of 40 cents per share on the common 
stock, payable Nov. 15 to holders of record Nov. 1. Like amount was paid 
on Nov. 15, 1939; 35 cents r on Noy. 15, 1938; 27% cents on Nov. 15, 
1987; oy conte on Nev. 16, 1936 and 10 cents paid on Nov, 15, 1935 and 1934. 
Pp 


Teleds Edison Co.—Farnings— 
Earnings for the Year Ended June 30, 1940 


Se IN. ok bb cede cnculbkiecddécccccocddbabiwt $11,682,669 
Operating expenses, maintenance and general taxes__........-. 5, ,805 
EE Ole Sinn cndsos nchacbtadeccedbuoktoens 1,013,180 

Net speeenns IIS 6: a ah 15a Ohi i Uaal as ids ds dnd Sarnia $4.79 N ,684 


ne i ited thn ee ee 


" premium and expense 
Interest on other debt and Seher Rs 6 2 en teh Celene heen 
Provision for Federal income tax.........................-- 


a ee ee ee cg 
pivigonds Ds yore Ss in odie» aki eutktnd de enailes 
Dividends on common shares. .................----s---<--- 
—V. 151, p. 714 

Transue & Williams Steel Forging Corp.—Larnings— 

Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos—1939 














Gross profit ........... $88,356 $69,141 $285,449 07 ,983 
Depreciation. ...._...- 32,547 32,208 96,606 ,625 
A 5,20 .239 130,810 114,343 
es i $10,602 $694 $58,033 loss$2,985 
Other income. ......... 2,286 204 2,634 3,358 
Total See . : 
guledl teas cat a $12,888 $898 $60 667 $373 
cess profit taxes... : = -.- Shatin ee. -Jitwuiatie 
ne i Oe $9,388 $898 $44,667 73 
ae ie “a, one stk $0.07 Nil $0.33 fi 


Transport Co. of New York—IJCC Aide Approves Merger 
J. Edward rey Chief of the Interstate Commerce Commission's motor 
carrier finance section, recommended Oct. 11 that the Commission authorize 
the Transport Co. of New York to uire oe ae ofa Ctx network of 
truck companies. Pa recommendation 
The Transport Co., a recently organized po Eye compan 
Breighe Oo. Nasties Tans’, and £6 segue eoursol theeusl f 
a oO re con oO 
capital stock o of the he following companies: : Ss Os ni si 
Arrow Carrier Corp terso tlantic Motor es, Inc 
Point, N. C.; Barnweil Brothers. Inc., Bur n, N. C.; Brooks — 
— Motor Lines, Inc. 





{Souneeti Sr Seapereaien H — rd, qr 

cu m) artfo: vidson Transfer & Storage 

Baltimore; Hampton Roads Trans oh ae Norfolk; ve t Line, 

Norfolk; Horton Motor Lines, Inc., Charlotte, N. C.; Kirb Kirby, Inc., 

Trenton, N. J.; M. & M. Transportation Co. "fi e, Mass.; arthy 

Freight System. Inc., Staunton, Mass.; Middlesex , New 
» N. J.; M. Moran Transporta 


Motor Lines, Roanoke, Va.; Niagara 
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Oct. 19, 1940 


Pyram a Motor Freight Corp., New York; Ruthesterd y= t Lines, Inc., 
esses’ Va.; Shein's Express. Inc., Trenton, N. J 4 th & Solomon 
New Brunswick, N. J.; a RE otor Lines, Inc., 


Brito ie, oo Transportation, Inc., Atlanta, and York Motor Express Co., 
*‘Consummation of the transaction proposed,’’ Mr. Davey said, ‘‘would 

Present many Coe en rm for feupeoenll service at lower cost. While 

effectuation of service improvements and economies to the fullest extent 


would require consolidation or t.. of of the properties into signle owner- 
ship, much could be made ble through effectuation of a common 
control.’’—-V. 150, p. 3991. 


Tri-Continental Corp.—Earnings— 








9 Mos. End. Sept.30— 1940 1939 1938 1937 
Interest earned __-__-___- $106,692 $53 530 72,595 84, 
Dividends received -_ _ _ _- 850,971 755,910 617,099 1,524,776 
Managem’t & servicefees  ._--_-- # 255,477 91,3 
Taxable sec. divs___..-.- Sane - \‘ahesse denies, .. bo 
DE EROEIND..4. ~ «comer -J) bestia" ” - cee 6,574 

x Total income. ----- $963. eit $1,011,003 $945,171 $2,007,699 

PGS dai ack a wiles 48,8 46,63) 78,651 
ERE 139. $28 300,748 409,29 369,147 
Prior year's expenses, 

NE, .cccoe. thee ee Cr14 500 Cr6,250 
Int. on 5% gold debs _ _ - 212,483 212,250 212,758 226,800 

fo ee $566 850 $449,146 $290,991 $1,339,351 
Preieered dividend _._ ~~ 655,050 655,800 675,450 683 ,400 
Ce a. we ees o> tees. . eens 607 ,330 


x Includes all cash received or receivable from the sources specified. 
whether payable from earnings or otherwise, except amounts expressly 
stated to be liquidating distributions. In an econemic sense, therefore, 
the amount shown is not in whole to be considered true income. 


Balance Sheet Sept. 30 








1940 1939 1940 1939 
Assets— . $ TAabilittes— $s $ 

Cash in banks_... 2,914,784 1,642,801} Res. for expenses 

Invest. at cost. _.c39,255,058 41,109,969 and taxes... 93,240 102,538 
Receivable for se- Int. accr. and div 

curities sold _ - - _ 29,187 291,220] payable.....-.--- 299 057 300,299 

Int. and dividends Due for sec. purch. 4,180 192,705 
receivables, &c. 122,297 179,769 | Due for sec. loaned 

Special deposit for against cash.... 207,000 ...... 
int. & dividends 268,307 269,549| Bk. loan due Sept. 

30, 1943___..-. 7,900,000 8,000,000 

5% conv. deb_... 2,460,000 2,460,000 

a 6% cum.pf. stk. 3,640,000 3,687,500 

b Common stock. 2,429,318 2,429,318 

Pntwwarsced 25,563,257 26,482,056 

d Treasury stock . Dr6,419 Dr161,109 

— ee 42,589,633 43,493,307! Total......-.-. 42,589,633 43,493,307 





mted by 145,600 (147,500 in 1939) no yor shares. b Repre- 
sented My 2,429,318 no par shares. c Investments, on market quo- 
tations as at Sept. 30, 1940, or, in the absence thereof on their then fair 
value in the opinion of the corporation, amounted to $25,620,645 or $13,- 
634 ,414 less than cost. d 100 (1,900 in 1939) paeees $6 cumulative preferred 
stock held in treasury at cost.—V. 151, p. 432 


“Trunz Pork Stores—To Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Nov. ‘ to holders of record Oct. 28. This compares with 
25 cents ey on Feb. 8, last; on extra dividend of 25 cents paid on Dec. 19, 
1939; and 50 cents paid on Nov. 9, 1939, Nov. 10, 1938 and Nov. 10, 1937. 
—V. 150, p. 1618, 856. 


Truscon Steel Co.—Earnings— 
Earnings for Three Months Ended Sept. 30, 1940 


eT iim akednananeee $456 294 
ee eg sntswubendndahn ane 93, 
Pe a aw os tes i $363 .294 


a After deducting cherese including repairs and maintenance expense 
and provision for estimated Federal income taxes on basis of law in effect 
Sept. 30, 1940.—V. 151, p. 569. 


Twin Coach Co. —Zarnings — 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 


YY. .. eee $170,352 $89,668 $380,352 $437,339 
Earns. per sh. on 472,500 
shs. common stock ---~ $0.35 $0.19 $0.80 $0.93 


a After depreciation and normal Federal income taxes.—-V. 151, p. 432. 


Twin State Gas & Electric Co.—Farnings— 
Period End. Sept. 30— 1960. Piontiee 1940—-12 Mos.—1939 











Operating revenues... $222,753 31,315 $2,598,886 $2,579,088 
Operating expenses - -- - - 148,597 55,514 1,743,270 1,712,624 
State and munic. taxes -_ 15,598 15,78 92,172 192,892 
Social security taxes --- - 1,613 1,714 18,! yl 
Fed. (incl. inc. tax) taxes 12,375 10,579 140,994 113,870 

Net oper. income-_--_-_ $44,570 $47,721 $503,852 $541,544 
Non-oper. incime (net) - 310 208 4,488 1,520 

Gross income. _--___-- $44,880 $47. 939 $508 ,340 $543 ,064 
Bond interest.........- 11,161 133 ,936 133 ,936 
Other interest (net) -_-_-- 7,264 se et) 86,142 88,105 
Other deductions - ----- 2,609 3.061 35,588 53 ,647 

Net income... ...-.- $23,846 $26,488 $252,674 $267,376 
7% prior lien cum. pref. : 

dividend requirements 14,320 14,320 171,850 171,850 
5% cumul. pref, dividend 

requirements. __ ~~... 6,469 6,469 77,625 77,625 


Note—Federal income tax for the current month is figured at the rate set 
forth in the Second Revenue Act of 1940. Federal taxes for the 12 months 
ended Sept. 30, 1940 include additional Federal income taxes in the amount 
of $8,300 entered on the books in the month of September and applicable 
to the iod from Jan. 1 to Aug. 31, 1940; bringing the total Federal income 
taxes for the year to the estimated ‘amount due under the Second Revenue 
Act of 1940.—V. 151, p. 1738. 


Underwood Elliott Fisher Co. (& Subs.) —Zarnings — 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
et after expenses - - . .. $550,093 $482,212 $2,160,259 $1,720,697 











Other income... ..-__- 31,249 30,367 65,262 68,147 
Totai income. _...... $56}. 342 $512,579 $2,225,521 $1,788,844 
Depreciation -—......--.. 140,047 134,722 420,140 404,165 
Federal income taxes... 137.456 79,317 b428,158 225,2 
Net income. .-.-.-...-.- $303 ,839 $298,540 $1,377,223 $1,159,459 
Shares common stock -- - 734, Yt 734,300 734,300 734,300 
Earnings per share - -_-- $0.4 $0.41 $1.88 $1.58 


rovisions ne normal Federal taxes on income and 
capital imposed under First Revenue Act of 1940 for third quarter ($7,007) 
and under Second Revenue Act of 1940 for first nine months ($42,581). 

b Includes $91,726 additional provision from Jan. 1, 1940, to new rates on 
wx and capital under First and Second Revenue Acts of 1940.—V. 151, 

Pp. 


United Fruit Co.—Zarnings — 


a Includes ee pe my 


Period End. Sept. 30— 1940--3 Mos.—1939 1940—9 Mos.—1939 
eet enene. before taxes x$3,219,000 $2, 987.000x$12,598,000 $11 1,644,000 
hs.com.stk.out.(no par) 2,896,000 2'896.000 2.896.000 2,896, wo 
per share. -._-- $1.11 $1.03 $4.35 $4.02 
x Does not include an teoume from European or United Kingdom sources 
y Estimated figures. aN. 15 oD 361. 
United Funds, haat isters with SEC— 


See list given on first page of t department.—V. 151, p. 1914. 
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. United Cigar-Whelan Stores Corp. (& Subs.)—Farns. 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Net sales after deducting 
stamp & sales taxes_-- $12,231,393 $12,040,596 $35,940,229 $36,222,914 
Profit from store and 











agency operations- --- 134,169 31,065 231,296 71,103 
. & amort. applic. 
to store & agency opers 83,277 75,313 246,875 291,748 
Ey a cknatk tn dt = $50, 892 loss$4¢. 248 loss 18. 579 loss$220,645 
Other inc. & chges. (net) 1,140 1,329 . 408 35,076 
ee IE $52,032 loss$42,919 loss$6,171 loss$185,570 
Bond interest. ...-...-.-- 30,356 30,356 91,069 91,069 
Gs dite the nine wee $21,676 loss$73,275 loss$97,239 loss$276,638 
—V. 151, p. 433. 


United Electric Rys. Co.—Zarnings— 
Earnings for the Year Ended Dec. 31, 1939 


ting ae pchaceqnwausiwd poaabebidbannbuddudanae 2,526,578 
INA i ta Li oon ob acters venient iv of eat ends ake acd al wo ile hw a 59.6 
Depreciation and obsolescence provisions_._.............---. 23,1 
Be SOD. 2 ncindcnatibintbhdmecedtiiansanten $221,157 
aden on general and refunding mortgage bonds__.........-. 161,009 
BPOW Gs 5b hobs Seieiiie co diivcdcdnktoubbbesabcéctebe $60,148 
Balance Sheet Dec. 31, 1939 
Assets— Liabiltties— 
its de tathataieteptintaiatetamnain taints $731,641 | Accounts payable........... $332,404 
Accounts receivable (net) . ..-- 23,481) Accrued accounts -.......-..- 86,587 
Materials and supplies....... 162,503 | General & refunding mtge. bds 3,532,800 
Prepaid accounts... ......... 68,621 | Res. for deprec. & obsolescence 4 386. 783 
Restricted deposits. ........-. 22,328 Res. for deferred maintenance. 100,000 
Serial notes of affiliated co..... 495,000)| Reserve for casualties__...... 218,726 
Notes & accounts receivable af- Capital stock (par $100)... 8,250,700 
filiated companies (net).... 566,042) Surplus..................-. 2,361,133 
Plant & property investment-_17,192,927 
Unadjusted debits. .........- 6.591 
Di icittiemibkdaninaneqsen EF UR ee $19,269,133 





—V. 150, p. 1619. 


United Fuel Investments, Ltd. (& Subs.)—Zarnings— 
Earnings for the Year Ended March 31 


1940 1939 
Profit from operations before charging depreciation 
OP BS bcc ctk acon dnadnucebcandas $1,196,741 $923 ,055 
Interest on —_s including premium on United 
TE CS a ad ee ak ee i ee 324, as 


271,351 
24,178 


Bond and loan expenses and discount absorbed __ 4, 
718.100 


2,9: 
Provision for depreciation... .. ....--<<-cccacece 241,131 





Provision for Dominion and Provincial taxes on inc. 135249 
Sy I TE i ee nai $473 300 $328,139 
Dividends on 6% preferred shares______________- 270,000 180,000 


‘onsolidated Balance Sheet March 31, 1940 
y (after reserve for depreciation and renewals of $3,- 
502,239), $7,491,467: premiums paid on acquisition of subsidiary com- 
nies, &c., $4,079,954: cash, $629,010; investment in Dominion of 
44 Zo bonds, $100, 536; accounts receivable (less reserve), $622,115: — 
$767,413; deferred and other assets, $455,885; total. $14,146,382. 
Liabilities —6% cumulative preferred class A stock ($50 oc, $4,- 
500,000; non-cumulative preferred class B stock ($25 each), 
common stock of no per value (90 ,000 no par shares) , $50,000; eesaliitesed 
cnrnsé surplus, $914,400; ranged ‘debt, $5,824, 000; accounts payable and 
sundry accrued char, , $126 ; customs duty, municipal and sales taxes 
pagan! able. $115,103; t P eiiien "Natural Gas Co., Ltd.—Meter deposits, 
; accrued interest on sents. $121,379; reserve for taxes on income, 
31389 oo5: reserve for xpenees ears y and contingencies, $8,' 38; 
dividends payable, $67 total $14.146,382.—V. 148, p. 2135. 


United Gas Improvement Co.—Weekly Output— 

The electric output for the U. G. I. system companies for the week a 
closed and the figures for the same week last year are as follows: 
ended Oct. 12, 1940, $113,638,661 kwh.: same week last year, 105,978, $17 
kwh., an increase of 7,660.1 144 kwh., or 7.2%.—V. 151, p. 2210. 


United States & Foreign Securities Corp.—EZarnings— 


Assets—Pro 











9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Cash divs. received_____ $1,075,041 $858 224 $845,179 $1,333,158 
Int. received & accrued _ 122,554 125,437 121,744 121,795 
Other income.......... Spee” *"sessce -~ “e0eeue ° 

a $1,200,991 $983 ,661 $966,924 $1,456,106 
Net realized profit on in- 

vestments __________ 35,763 101,019 27 874 55,895 
x Cash & secur. receiv'le _._... Cr16,416 Cr16,809 ©Cr101,225 

0 Se $1,236.754 $1,101,096 $1,011,607 $1,613,227 
Cap. stk & other taxes. 42,535 21,547 59,484 23 .885 
Prov. for Fed. inc. tax__ 76,000 33 ,000 500 42,000 
EL, cadesnsobbacenre 150,802 127 396 123 ,340 117,016 

Profit for the period.. $967,418 $919,152 $805,282 $1,430,325 


x Cash and securities received during year in settlement of reichsmark 
balances received in prior years. y Securities received as taxable dividends. 


Balance Sheet Sept. 30 











1940 1939 1940 1939 
Asses— < $ TAaviltttes— s $ 
iaeedseneuce 2,385,012 1,362,934) a Ist pref. stock..19,451,700 21,000,000 
Securities sold but b 2d pref. stock... 50, ‘000 50,000 
not delivered __- Se. ~sadate c General reserve. 4,950,000 4,950,000 
Divs. receiv., int d Common stock. . 00,000 00,000 
accrued, &c.... 105,447 103 .767 | Res. for taxes and 
Securities aw e29,941,571 32,155,072 accrued expenses 118,689 74,900 
f Inv. in U. 8S. & Capital surplus... 1,026,285 984,459 
Internat. Securi- Operating surplus. 6,738,872 6,462,416 
ties Corp...... 1 1 
Tet8 ccasecces 32,435,546 33.621,775| Total ....--.-.- 32,435.546 33.621,775 
a 194,517 (210,000 in 1939) shares (no par) $6 cum.div. b 50,000 shares 


(no par) $6 cum. div. ec General penerre set oot up ous of $5,000,000 paid in 
cash by subscribers to 2d pref. stock. shares no par value. 
-e Calculating the investments in A Y pref. and common stocks of 
United S-ates & International Securities Corp. and in the 2d pref. stock of 
German Credit & Investment Corp. and in the 15,000 shares of the cor- 
poration’s own common stock at the nominal value of $1, securities without 
quoted market prices at cost of $708,650, and all other securities on the 
basis of market quotations, securities and investments owned had an indi- 
cated value (which should not be construed either A o~ amount for aw 
= securities could be sold or for which oy Be d be repurchased) of 
sopremunntay $28,554 .000, which was $1,387,572 = than the above book 


Securities include 15,000 shares of common stock of the corporation at 
cost of $25 per share. This stock is under option to the President at its 
cost price until March 1, 1942. 


,100 shares of pref. stock and 1,987,653 shs. of common stock .— 
Ve 151, p. 434. 
United States Realty & Improvement Co. (& Subs.) — 
Earnings — 


{Exclusive of Trinity Buildings Corp. of N. Y. and Plaza Oper. Co.] 
9 Months Ended Sept. 30— 
Net loss before depreciation. ................-- 
Net loss after depreciation._.................-- 
The above figures do not include: 


1940 1939 
$36,950 $23 685 
134,622 121,357 


The Commercial & Financial Chronicle 
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$217 17 730 after paki ‘ie ae {with yy thy oy corvenponds 
ion, as a ‘or 

od year amounting to $72,438 before d GepresiaSen ond 

tion. (Interest on the $3,710,500 pal amount of 

fun d loan certificates of Trinity Buildings Corp. 


annum. —- 
interest rate obtained © pendine Peo 
ae for the modification and extension of this loan would affect the 
of the company popes Senetey » 

“‘) he loss of Plaza Co. * which, for the nine months ended 

t. 30, 1940 amounted to $1 109, 7 before depreciation and $330,946 after 

depreciation, as compared with a loss for the corres conpeapes od of the 
previous year amounting to $70. 057 before depreciat: 

depreciation.— V. 151, p. 2211 


United Mebthaiate & MisiuaPietrndiek, Inc. (& Subs.)— 


ma. The loss of Trinkt Buildings Corp. of New York, which for the nine 
ed Septl % epreciation and 








Earnings— 
Consolidated Income Account 
Py End. 11 Mos Psy at. 

Period— ne 30 30 June 30°30 oe Z uly 3 1 '38 
Net merchandise sales_._........-- roe 2 459,371 $35,359,973 $35,470,097 
Ce tii c nonsnciibttdwans 35,968,817 29,859, 860 32,191,847 

ee Seo .. . uddcewacaed $6,490,553 $5, 500.318 $3,278,250 
NN pi niinan aauitenmll 815,851 567,275 542/193 

octal tia Malad en in tl Gi eh $7,306,405 $6,067,588 $3,820,443 


Selli eral and adminis. 4.483 802 3.692.901 4,031,303 
Prev. as daweodiotion & amort ortiestion 474,379 387,853 374,070 

















Operating profit... ......-sss--<s $2,348,224 $1,986,833 loss$584,929 
Re bce nccdigiooncinae 448,404 282 '982 331,617 

, ft . aaa oe $2,796,627 $2,269,815 loss$253 312 
Other deductions.................. a427 ,468 2459 ,875 y715,276 

ani i ee a $2,369,159 $1,809,940 loss$968 ,588 
Provision for income tax.......__.. 365,488 307,816 47 370 
Deets Gee GEV... caccaccsssas | wibets  Bhbene 

NR. 5 casecetebbntdseue $2,003,670 $1,502,124 $1,016,647 
Propor. of net prof. accruing to 

stockholders of subs. (consol. wpe 36,474 35,928  1oss14,923 
OE AEs 5 cncccdbliibiiiinccss “UL tibada + secend 50,000 
Foreign exchange adjustment (net) __ 8 a eee 

Pitt SER 5 ch occdisneensieisdde $2,021,620 $1,466,197 alonate 734 
PE Sin oc chine diaiechoen a 6=—S——(<—éis hr 


x During 1938 $1,578,582 of life insurance was collected. This penne 

boy not included in the above income account but was credited directly 
surplus account. y sueuoteneas in ond. povenets to dissolved uncon- 

solidated subsidiaries” written. off af ee at; expenses of Pe. mile 
net), amort on of plan process ng ex of fo su 
sidia $26,666; interest on bank loans, &c., $394,851; miscellaneous 
$45,579; interest on collateral trust bonds, $135,126. z Loss on dis isposai 
and retirement of fixed assets of $45,688; amortization of plant pre-o 
expense of foreign subsidiary of $25, 137; interest on bank loans, &c., 0 
$243,148; expenses of inactive mills (net), $8,699; miscellaneous deduction 
of $13,820, and interest on collateral trust bonds of $123,383. 

a Includes interest of $370,216 on bank loans and collateral trust bonds. 
b Foreign exchange adjustment (net) consists of special credit representing 
pam from reserve for fluctuation in f exchange created in prior 
pees $135,931, less adjustment arising for the year en ed June 30, 340. 

m conversion of financial statements stated in terms of noe currencies 
to United States dollars, $81,508 balance (as above) $54,4 

c Other than from sale of merchandise (consisting <a of com- 
missions and interest). d Elimination of reserve for contingencies charged 
to profit and loss in prior years). 

Consolidated Balance Sheet June 30 








Assets— 1940 1939 

Dck ntti hiedoestiauedccheeuniscssromnoes $1,615,909 $1,654,965 
Trade accounts, notes & acceptances receiyable_.. 4,808,035 5,120,600 
Accounts and notes receivable purchased... ...-.- 5,007,426 4,197,305 
Other notes, claims and accounts receivable. - - - ~~. 142,212 89,810 
Due from affil. and assoc. cos. (not consolidated)...  ___... 39,780 
Merchandise inventories_...........----....... 5,925,980 4,818,298 
Investments in assoc. cos. not consolidated. .-.-_- 2,364,285 2,217,231 
Advances to officers and employees_..........-.-. 147 ,969 183 (244 
Due from officer of a subsidiary.............--.- Gee = eee 
Wee Gs ee MONON... Gs cs sccodichddsenAbescic 88,477 84,558 
Other notes, claims, accounts, &c., receivable.... $__.__. 164,777 
pb SRR eerie 346,733 392,656 
Due from associated cos., not consolidated....... ....-.. 4,757 
Other investments (at cost)...............----.. a213.°36 161,795 
Et IED, abc codtaccencosebsbeneden 7,323,505 7,405,378 
DE. GOO... .cnwcnecduscesesevecdiidawetdss 651,715 579,000 
Trademarks na a ee ey ae 2 4,041 

nae $28,675,925 $27,118,196 

Liabilities— 
Notes payable (secured)... ....ccccccccccceccece ei2. 500 
Notes payable, beske IEEE o:w. 0: « ac,ccenin ata $5,482,568 120,156 
Other notes payab 2 ye TRL ESR A RR SA MG aE 11,811 
Cy Mo hn nn ee ie emeaeae 456 ,028 751,664 
Due to foreign banks (unsecured)_...........-.- 5,910 114,214 
Acceptances ayable it TS aniine-ntcnindchaendiberd..... « een 93 334 
Dt Ser eens DETENOGEE.. .caonackescanesenss. | waliain b327 450 
Co scnsmboeneneaee 828,472 1,259,077 
Sundry liabilities, taxes & accrued expenses. _.... 781,24 649,195 
Credit balances of innanet A aoe aliailintnnd th teat tajatmaa 1,830,529 1,196,285 
ie oe Gees Seen... onenennenced . . onetae 6,773 
Local school taxes, “Ges pto4045. a la II, Be = 6.750 
Reserve for fluctuation in foreign Geaesse.. . mucin 135.231 
Dl Ger SS ae oc eubameee. . mime 32,991 
Reserve for Dom., Prov. & Federal taxes ....... 599,878 323 885 
Note payable to bank (non-current).........._- 2,830, 530,000 
Sundry liabilities, reserves, &c_._.........-.-.- ae wo. 
TI (a eT ee a eS cee a 2,190,000 
Unearned interest, commissions, rentals, &c_.... -..... 39,932 
Minority interest in capital stock and surplus of 

subsidiaries, consolidated__..........-----..- 273 ,643 245,007 
Common stock ($1 | RS PET er. PEG, BT 5,996 578 é 558 
Ce CE sd. dada sh ckendobenceeetaiise 914,697 915,392 
Earned surplus since Aug. 1, 1932.........-.-... 8,370,079 6,556,292 

Petal. cnccccsnsccdsdkésbébbsdcahdviedaeene $28,675,925 $27,118,196 


a Includes sundry receivables. b Includes current instalment of $72,838. 
¢ Ly, % — stock of an associated company (Seneca Textile 

© ageregate par par value of $1,517,600, pledged as collateral to 
= oh Sebt company. per contra. Including $23,152 of 
mortgages veselvable and $140,3 eepresenens advances for purchases of 
voting trust certificates for common stock of United Merchants & Manu- 
facturers, Inc. (voting trust certificates held as collateral), less reserve of 
$2,030. e Bank loan ($589,000 par value of bonds from treasury pledged 
as collateral), $525,000, and no aoe nee, to bank, secured by morte*es 
on the fixed assets of Clearwater Co., a subsi consolida of 
$87,500 (includes current instalment ‘of $25,000) .—V. 151, p. 865. 


United States Steel Corp.—To Rehabilitate Wire Unit— 
The largest rehabilitation and improvement Ginited & ever undertaken 
by oe ae Steel & Wire Co., subsidiary of United States Steel Corp., 
Worcester, the cradle of the American wire ind lustry, was announced on 
Ses. 1l by Cart * Collins, Worcester District Manager Re the omens. 
The program includes four additions to the company's present h 
Works, the compiete rearra ent and improvement which will result 
in one of the most modern and efficient wire mills in the United States 
The work will start immediately and plans call for completion within 20 
months. The saped wi of the new buildings will house the manufacture of 





round = . wire and strip, and is to be constructed south of the 
orks. This Ss, i. be a ximately one-fifth of a 
—~' 500 feet wide. This will permit t o moeeyere 


ile lor 
—- the company’s steel pi now produced in Worcester. 


one 
roof of Con- 
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nected with this mill —_ cf oboe attine ym y and physical laboratory, 
occu a xima uare feet of floor space. 

Th epee mill at South Works will be rearranged and the rail 
bond and flat — spring operations will be consolidated in a new building 
186 feet by 120 feet. 

The company’ "s copper facilities at Worcester also will be arranged and 

consolidated in two new buildings—one to include + a stranding oper- 
ations and poem 7 ain the — the copper dra cleaning, anneal- 
i cold roll and tinning operations. 

"When ae mill is completed, the present North Works and Central 
Works will be abandoned, and the present wire drawing building at South 


Works will be demolished. 
‘The capacity of the company’s Worcester operations will not be increased 
by the new program,”’ Mr. Collins said. ‘“The fa of the project is to 
vide modern, centralized facilities 7 one of meeting the needs of New 
ngiand for the company’s various nf ae ucts. This continues the company’s 
recognition of the prominence and importance of the New England market 
and will maintain Worcester, which was the place of origin of the wire 
industry in this country, as one of the foremost production centers.’’—V. 


151, p. 2211. 
United States & International Securities Corp.— 











9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Cash dividends. ---_--- $977 ,927 $815,723 $805,971 $1,144,620 
BRE i AR 71,784 > 80,008 451 
Other income. _-------- ae. > - 2igecs > > tees 34,448 

Total income... -_-.--_- $1,052,124 $897 ,882 $885,980 $1,280,520 
Net realized loss on in- 

gE 505 368 358,126 58,625 prof.48,239 

ITS EO $546 ,757 $539 756 $827,355 $1,328,759 
rf ‘apital stk. & other tax 14,460 260 19,728 18,323 
Prov. for Fed. income tax 15, 21,600 22,300 ; 
Other expenses._..____- 139,709 119893 114,719 110,026 

EE ck alneeaiy ante 2 $377 ,087 $398 ,003 $670,607 $1,177,910 


x Securities received as taxable dividends. 
Nowe—The ap roximate depreciation from cost in the indicated value of 
wauad wea As at Dec. 31, in $13,752,664; as at Sept. 30, 


cocmetts 
. $17, 45. 121; “difference, $3 492 
Balance ‘Sheet Sept. 30 











1940 1939 1940 1939 
Assets— g s TAabilittes— $ $ 
Lai teers ik oe 2,566,348 792,041] Reserved for taxes 
Securities sold but and accr’d exps-_ 52,981 
not delivered _ -- es ae b ist pref. stock. .23, pee ,000 23, 020 ‘00 
Divs. rec., accrued c 2d pref. stock... 500,000 
interest, &c___. 97,898 108,398 | d Special reserve... 9,475,000 9, 478) ‘200 
Securities at cost ..40,816,121 42,757,436 | e Common stock - - 24,855 24,855 
Capital surplus _-__ 9,346,831 9,346,831 
Operating surplus. 163,197 325,289 
Wet: nukssisoove 43,482,864 43,657,876' Total _......-- an 864 43,657,876 
b Represented by 239,200 uo per $5 div. shares. mted by 
100, 000'n no par $5 div. shares. Set up out of 8S aid in cash by 


subscribers to 2d pref. stock. e Represented by 2,485,54 ‘ne par shares. 


Accumulated Dividend — 


Directors have declared a dividend of $1.25 per share on account of 
nn my ~ the $5 cumul. pref. stock, —— Oct. 24 to holders of 
rd Oct. 2 Payment was made on Sept. 30 and March 30, last. 


reco; 
—vV. 151, p. ‘i739. 


United Steel Corp., Ltd. (& Subs.) —Annual Report— 
Earnings for the Year Ended Dec. 30, 1939 





ey Ey Sn os Ca ce ecdbasn Sas ages cond ashadcuteas $228,892 
PD Ee SPD wht pcavocecemiccdccccbdchstsnides 4,314 
St iL ce Mu abake denen cet sadbebectessaucpanes $283. 207 
ee to) oh ae a i inn cenehaaeeinapeds oonebese 8,940 
Remuneration to executive officers and legal advisors- -- - - - _- . 26, 16h 
I er eo a i Se i Pb bbb ese e 
Provision for Governmental taxes. __.......-...-..---..---- 26, +4 
De iia ost biieiitiatel nee Weis chowewhbdévcncsus 27,504 
Adjustment vot life insurance premiums... .......-.........-..- 
DO dks chdgiccacbagcandilatebuns Ghbbblbnbecce 0149-406 
es rr rn. 0s een pneen snnsebilebuligesesce 
Preferred dividen S Standard Steel Construction Co., Ltd_-__- 28. 330 
Diviauends class A 6% preference shares. -__...........--.-.--- 33,417 
Increase in earned surplus for year. __.............-...--. $75,226 
Balance of earned surplus previous year__..._........--.-.-- 382,078 
Barned surpins 0c. 30, 1980... ncncccccccccccesccsccssccs $457 304 


Consolidated Balance Sheet Dec. 30, 1939 

Assets—Pro Y account $2,332,390; cash, $128,408; accounts receiv- 
able, $471,456; inventories, $688,702; industrial stocks—book value, $17,- 
862; ‘cash surrender value of life insurance policies, $26,971; surplus value 
in investment in subsidiary over book value, p531 317; 17; investment of sub- 
sidiary in similar company, $65,000; advance by su 
pany. $45,876; patents, research, catalogues and improvements, $38,636; 
egal and other expenses, $3,000; deferred charges, $12,943; organization 
e : cash in hands of trustee for Ist mortage bond retirement " 

1; betel, $4. AL att 
cum eem 

even 


bsidiary to similar com- 


eference shares, $560.72 »725; com. 

shares (465,611 no par s ), $1, 852,467; shares of subsi hands 

of public, $416,812; earned surp! ws 57, ; reserves, $481,932; 20-year 

6% 1st mee. sinking fund bonds, $149,000; accounts ‘payable, $226,173: 

accrued w 800; bond imsorest accrued, $4,470; provision for Govern- 

mental taxes xs pavapie in 1940, $26,849; dividend declared, $7,342; total. 
$4,186,877 .— 144, p. 2680. 


United Stockyards Corp.— Delisting of Preferred Stock— 
The Securities and Exchange Commission on Oct. 17 granted the com- 
a Mi permission to withdraw from listing and registration on the Bane 
ork Stock Exchange its 70c. cumulative convertible erred stock 
(no par), effective at the close of business on Nov. 15.—V. 151, p. 1442. 


United Wall Paper Factories, Inc.—New Vice-Pres.,&c. 
At the recent annual organization mestivg of directors, William Burton 
was elected a Vice-President; William H. Yates, Vice- President and Secre- 
of the company, was elected a member of the Executive Committee, 


Walter R. Hummel was appointed Comptroller. 
John 8. McCoy, Vice-President and member of the Executive Com- 
mittee his retirement effective Oct. more than 40 


years omen in the wall paper industry. At his own request he was not 
reel as an officer. Mr. McCoy will continue as a member of the board 


of directors.—V. 151, p. 1739. 

Utilities Stock & Bond Corp. (& Subs.) —Zarnings — 

Consolidated Earnings jor the Year Ended Dec. 31, 1939 
5 eg I ES AOI a Ie 


re i tn. con ndd anne mecnonnagion se 217,675 
ana Sl eg GA SG a ge a a ae a a 16,961 
SA Ese ohih nde bend wd acu vodclhor dGtb nen sdb cbocéwad 18,439 
sn. wcinacttiadeunekasenae $107,331 
Non-operating income (net)............-..- 2.2.2... ee eee 131 
Net income before fixed charges... --.....--..----------- $107,462 
iunarass on eugummnese n Cas Spee Lbtinee dQkwipesonconerenennces ah’onr 
i RE A a TE a a 
Provision for Federal imeem SI tire tit alee raemeenms lichencietade tienes & 9,381 
Pn ttinkacnabdiedtadinna tameoeeime bemeone $60,440 


Consolidated Balance Sheet Dec. 31, 1939 
Asseis—Property, 
2,246,093: cash, $120,139: accounts receivable, $54,127: 
2.595: prepayments, 


lant and equipment, including organization expense, 
inventories, 


$1,342; other assets. $45,612: totai, $2,469,907. 
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Oct. 19, 1940 


Liabilities—Accounts payable, $20,859; consumers’ deposits, $27. art: 
accrued — $15,679; deferred income credit, $677; reserves. 

commen $1). $69,790; capital surplus, $2,071, 129: a 
$21,552; total, $2,469,907.—V. 145, p. 785. 

Virginia Public Service Co. (& Subs.)—Earnings— 


12 Months Ended June 30— 











ESE TONERS eer ,127 
prevmon SS eS art eee 1 = +74 1 is ys 5 
ill NARS TT SITES IT ; 
oe pa nla aan aca ee 944 «8 12346 
EGE IE TLE ILE AEE SLL $3,314,795 $2,825,541 
nr... a acbotaaneee™ 36,532 83,099 
EEE OG, APE EO Se $3.351, PH $2,908 ,640 
Interest on Ist mortgage bonds____._--.--.----- 1,729,365 
Interest on other long-term debt__.......-.----- 1 ie. rs 223 873 
RE A ES Sele TE a a GS Se 30,053 21,5 
Amortization of debt discount and expense_______ 174,011 171,069 
Interest charged to construction____........---- Cr41,984 Cr6,960 
nn me had $1,229,600 769,765 


—Vv. 150.4 D. “4145. 


Virginian Ry.— Asks Bond /ssue— 

The company has applied to the Interstate Commerce Commission for 
authority to issue nominally $2,427,000 Ist lien & ref. mtge. bonds, series B, 
3 Zo ue March 1, 1966. Purpose is to reimburse treasury for expendi - 

tures for lines of railroad, qusensions, branches and improvements not 
yet capitalized.—V. 151, p. 2060. 


Werner & Swasey Co. —20-Cent Dividend— 
mnouncement was made on Oct. 10 that the directors had declared a 
dividend of 20 cents per share on the common stock, payable Oct. 25 to 
stockholders of record Oct. 18. This declaration brings the total divi- 
dends so far this year to $1.53 1-3 per share on the new common stock. 
Mee ge meg? with this announcement L McDonald, Vice-President, 
stated that it was not the intention of the directors that this dividend be 
regarded as a quarterly payment or the establishment of a regular divice.: 
rate. By the early part of December, the company, he said, should F 
ition to determine more accurately what its total tax ‘liability for 
1 year will be, at which time the board may take whatever further 
proton it deems advisable. —V. 151, p. 1294. 


Washington Water Power Co. (& Subs.) —Earnings — 
Period End. Aug. 31— 1940—Month— 1939 1940—12 Mos.—1939 























Gpevetiog ing expenses — 5108280 25.RAS 4 BAB OBO © STOR SIS 
perating ex aide 5,84: 5, x 15 
Direct tOB08....64-.--. 182,116 122,629 1,920,941 l, ,692 
Svenulie se retirement re- 

serve appropriations- — 92,284 92,597 1,111,045 1,114,221 

Net operatingrevenues $278,181 $360,045 $3,916,079 $3,974,400 
Other income (net) ~~ --- 2,651 1,692 35,598 26,347 

Gross income... -.---- $280,832 $361,737 $3,951,677 $4,000,747 
Int. on mtge. bonds - -- - 64,167 64,167 770,000 977,031 
Other interest and deduc. 5,250 8,202 112,410 103 862 
Int. charged to cometruc. «sence 0 enews Cr1,506 Cr705 

Net income. ----_---- $211,415 $289,368 $3,070,773 $2,920,559 
Dividends apeic. to pref. stock for the period- - - - 622,518 622,518 

IG, hss eo ee See ie ae $2,448,255 $2,298,041 
—vV. 151, p. 1588. 

Waukesha Motor Co.—£arnings— 

Years End. July 31— 1940 1939 1938 z1937 
Profit from operation... $1,711,504 $1,219,461 $1,145,740 $2,130,395 
General expenses. _____ 679.3 54 570,982 413 713,783 
Provision for deprec ___. See a See a 
Prov. for income tax_.__ 242.061 143 ,200 b86,860 b388,027 
Miscell. charges (net) __ 67,703 Crs 540 1,782 1,760 

Net profit...........- $722,386 $513,819 $451,685 $1,026,825 
RL PER ERSEA 460 ,000 400 ,000 400 ,000 500,000 

Balance, surplus- ---- $262 386 $113,819 $51,685 $526,825 
Previous surplus___-._- 3,738,479 3,624,660 3,572,975 3,046,150 
Ref. of Fed. & & State inc. 

Gnmte; G8.6 ced dccces Fes Fee eel 

Surplus, July 31___-- $4,017,433 $3,738,479 $3,624,660 $3,572,975 
Shares capital stock out- 

standing (par $5) - ---. 400 ,000 400,000 400,000 400,000 
Earnings per share___-_- $1.81 $1.28 $1.13 $2.56 


z As at Aug. 1, 1936, three wholly owned subsidiaries, previously con- 

ted, were dissolved and their assets acquired by the parent. Since 

that date the o tions of the former subsidiaries have — ee as 

branches. a The PA for depreciation of fixed assets amounted to 
28,531 in 1940, $306,272 in 1939, $286,250 in 1938 and 1d $262 O87 in 1937. 


Includes surtax. 
Balance Sheet July 31 








Assets— 1940 1939 Liabtlities— 1940 1939 
x Prop., plant and a Capital stock __.$2,000,000 $2,000,000 
equipment. .-.-. si, 705,180 $1,702,179| Accounts payable. 170,193 114,801 
Gi snisecdiase ,196,687 1,273,598) Accrued expenses. 198,098 154,707 
Contract deposits _ 1,800 4,527 | Surplus_.......-- 4,017,433 3,738,479 
y Accts. and notes Prov. for ine. and 
receivable... ..- 1,099,777 1,035,081 cap. ~ aoe taxes. 254,843 163 ,297 
Inventories - - . . . - 2,423,303 1,833,215| Reserve.......-. 19,000 14,000 
Prepaid expenses 33,522 25,637 
License fee refund. 8,652 10,750 
Cash surr. value of 
life insurance ___ 27,162 21,114 
Investm'ts in sub. 21,577 69,777 
Sundry investm’ts 141,905 209,405 
Patents & patterns 1 1 
, eS $6,659,567 $6,185,285! Total... .-_...$6,659,567 $6,185,285 





x After Cotuetins reserve for depreciation, $3,882,490 in 1940 and 
$3, "562 .454 in 1939. y After deducting reserve for bad debts, $75,000. 
a Represented by 35 par s 
Note—The company's Federal income tax returns for the years subsequent 
to ee 31, 1937 are Be now under examination by the Treasury Department 
and while no report has been received, it is considered probable that defici- 
encies in income taxes of approximately $50,000 will be asserted, for which 
no provision has been madei n the balance sheet.—V. 151, p. 263. 


Weeden & Co.—Larnings 


9 Months Ended Sept. 30— 1940 1939 
DME ctedtekicncamooegagnnaaenae $62,005,786 $89,088,707 $75 er 313 
256 ,861 305,077 291,049 











Ss acannescnseeace 56 ,623 281,266 265,259 
Dt Dt kccsraenacandebna nan $238 $23,811 $25.790 
Herned per share... .....-..s2.---+ $0.01 $0.95 $1.03 
Balance Sheet Sept. 30 

Assets— 1940 1939 TAabilittes— 1940 1939 
PRE dpwtdccce $148,074 $295,307| Notes payable.... $768,000 $264,000 
Inventory .....-.- 1,403 858 787 ,527 | L’ns pay .(unsec’d) 35,200 47,200 
Acer. int. receiv. 6 5,839 | Due cust. (secured) OS FE eres 
Due from cust’ers Accrued expenses. 3,614 2,607 
inti ae at ae c71,403 69,748 | Prov.for Fed.tax. ....._ b12,088 
Furn., fixtures an a Common stock. 700,000 700 000 
Gish iahondea 10,175 11,007 | Surplus_......._. 137 ,965 154,396 

Prepaid expenses _ 7,302 10,866 

Wow onJduuss $1,648,510 $1,180,293 Bn ckisiaedl $1,648,510 $1,180,293 





a Represented by 25,000 no par shares. b Reserve for taxes and bonuses. 
ec $70,863 secured and $540 unsecured.—V. 151, p. 263. 
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Wentworth Mfg. Co.—To Pay 10-Cent Dividend — 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Oct. 28 to holders of record Oct. 21. e amount was 
Paid on Sept. 39. last; Aug. 28, 1939; and March 15, 1939; and on Oct. 28 
and Sept. 10, 1938, this last being the first dividend paid on these shares 
since Sept. 1, 1937, when 10 cents was also distributed.—V. 151, p. 1740. 


bps Ohio Gas Co.—Report for 1939— 


PO an of reorganization under Section 77-B of the Federal Bankruptcy 
Gone by the Federal District Court and the Securities and 
Common was declared effective as of Oct. 31, 1939. The gow 
ae authorized for issuance in ce with the plan of 

tion and which are reflected in the balance @ sheet (below), had not been 

issued at Dec. 31, 1939. The new securities it was announced in Feb., 
1940, were bein exchanged in peoenaee with the plan through the Na- 

. Exc’ 











tional Bank of Lima, O hange Age 
Statement ny r ncome b 
a c 

Ceetin IE on orc et ioudoa hb ee $118,776 $631,374 $631,374 
I sds sun Sbbddada« 55, 268, 68, 
d Ot 4 > eperneian il A is Bike eis bd 25,942 163,12: 163 ,128 
I cc 4,806 31, 31, 
Provision for revirements_________ __ € 45, ’ 
State, local & miscell. taxes_________ 7,017 46,158 46,158 

Se WRN Fo ss sk et $18,007 $77 238 $77 ,238 
Merchandise yr jobbing (net) __ ____ 2,767 15,867 15,867 

ORS Se RE Vs $20,774 $93 ,105 $93,105 
Total interest, &c. deductions_-_-_-____ 6,1 83,4 36,576 

ee. inden db bewcesks $14,670 $9,694 $56,529 


a Two months ended Dec. 31, 1939. b Year ended Dec. 31, 1939 ionen 
charges on historical basis). c Revenues and expenses for year 1939 
annual interest a based on securities to be outstanding pe EN y og to 
reorganization. Other ——— includes $10,152 for reorganization 

expenses and amortization o oe conversion and appraisal expenses for the 
10 months ended Oct. 31, 1939. The unamortized balances at that date 
were written off in nization. 

Note—No provision for Federal income taxes has been included as com- 
pany will have the benefit for Federal income taxes of deductions for re- 
organization and other expenses charged to surplus. 


Balance Sheet Dec. 31, 1939 


Assets— | ILdabtlities— 
Te SOOO. « cetisinss-< .$1,698,077 Common stock (par $2) -_ ~~. - $480,000 
Gas appliances leased to cus- First mortgage bonds_------.- 676,500 
tomers, at cost............ 27,542 Customers’ deposit. __._..--- 46,631 
Prepaid accounts & def. chgs _ 12,135 | Current liabilities. ........_- 218,205 
irik taietita aealietieadb waite ihssien eee 387 ,038 
Accounts receivable_________ 152,562 ' Contributions for extensions _ 2,092 
Materials and supplies _—_____- 45,240 | Capital surplus_...........-. 259,293 
| Earned surplus............. 14,670 
Withss asus SRBC ART Wei ciein ce. . ioc $2, 084,430 


—V. 150, p. 1300. 


Western Pacific RR.—Ask Loan Extension— 

The trustees have applied to the Reconstruction Finance we 
for further extension of a $10,000,000 loan originally maturi 
1939, and extended to Dec. 31, 1940. The trustees have applied to the 
Interstate Commerce Commission for approval of the extension.—-V. 151, 
p 


Western Cartridge Co. —Pays $6.50 Dividend — 
Company paid a dividend of $6.50 per share on its common stock, on 
Oct. 15 to holders of record Sept. 30.—V. 151. p. 1915. 


Western Maryland Ry.—Accumulated Dividend— 

Directors on Oct. 10 declared a dividend of $7 per share on account of 
accumulations se the 7% first preferred stock, payable Nov. 15 to holders 
of record Oct. 31. 

austen he dividend applies for the period ended June 30, 1921. The 

nt was a similar amount in November, 1937. 

Pr hie t ie tl t third ymnet on the first = stock, which became 
cumulative as to dividends on July 1, 191 Previous $7 Payments were 
{2 1936 qnd 1937.—V. 151, p. 191 


Western Public Service Co. (& Subs.) —Farninge— 
Period End. Aug.31— 1940-—Month—1939 940—12 Mos.—1939 














Operating revenues. __ $196 426 $187,723 Po 162,255 $2,153,239 
Oo ee ae 84,528 80,354 989,890 1.010.357 
Maintenance_________- 13,294 11,310 135.402 135,745 
Depreciation _ ....___-- 22,022 19,562 277,717 232,306 
Un sink lio nisin: biti de 8,82 18,129 222,934 196,260 
Net oper. revenues _-- $57,753 $58 368 $536,311 578,571 
Other income (net) _____ 3,356 ,325 Dr49,360 175,208 
Di. tp cad rheoses $54,397 $52,043 $486,951 $503 364 
Int. a amortization _ - ~~ 26,095 26,275 318,756 336,187 
TA iy ag Ll ae $28,301 $25,768 $168,195 $167,177 
Peet dividend requirements __...........--. 119,453 119,453 
$48,742 $47,724 


Balance for common stock and surplus - - - - - - - - 
—V. 151, Dp. 2060. 
Western Union Telegraph Co., Inc.—Farnings— 


Period End. Aug. 31— Sere twee KG 1940—8 Mos.—1939 
Teleg. & cable oper. revs. $8,465,931 $8.11) -ooe $65 rer t 7 $61,897, ot 


























PED Kdin> » dees ine sé 546.047 32 4,117,6 
Deprec. and amortiz__- 686, ane 683 568 ; ‘490.569 5,475, 430 
All other maintenance __ 504 853 457.015 3.791.714 3,602,581 
Conducting operations... 5,102, 554 4.891.895 39:212:439 38.076.547 
Relief departments and 
RY otslenanes 181,375 196,349 1,464 ,982 1,507 ,044 
other gen. and mis- 
gy? - a expenses _ _ 153 316 178 610 1,336,010 1,442,872 
Net teleg. & cable oper. 
| Ee $1,291, 503 $1,214, 4 $9,756,881 $7,675,736 
Uncollectible o revs. 33, 32 260,733 247,591 
Taxes assignable to oper. 496, ert 500, 335 3,929,101 _3 .923 ,125 
Operating icome._._... $760,771 $681,230 $5,567,047 "$3,505, 020 
Non-oper. income_.-___- 93 ,922 91,834 991,986 948,118 
Gross income. _- . $854,693 $773,064 $6,559,033 $4,453,138 
Deduc. from gross inc_-_ 583 ,855 594,835 4,704,947 4,756,818 
Net income... _...... $270,838 $178,229 $1,854,086 x$303.680 
x Loss.—V. 151, p. 1589. 
Willison Products, Inc.—Zarnings— 
Earnings for Quarter Ended Sept. 30, 1940 
Gross sales, leas discount and returns and allowances__...._.-- $428 ,162 
eee GE Gas. ed do Achiids Sib kad othe oVbia bBAS dmb ctErO 260,744 
es GI oo aie ata ach sdnc ct gdoccsestibassuigce ~~ $167 A18 
Selling, administrative and general expenses.___........____- 72,928 
ee eee Gey ID. ns do dcop ccc ccnccatescnsesea $94,490 
a rey a er eee eer 2,307 
Net profit before income taxes___.........-..--.-------.-.- $96,798 
Peseta Bar Gapeens GHG. . os nw no ccc cescbcadedbuscncavvss 40,329 
BENG GUUEE. << cn cccscdagecccesescssoecsoncneogmmecseesess $56,469 


Balance Sheet Sept. 30, 1940 


Assets—Cash , $104,285: accounts receivable (less reserve for bad debts of 
$10,858), $172. 718; inventories, $401 
surance, $79, 


,025: cash surrender walen 4 of life i 
ORS: notes receivable (not current) (less reserve of $6,000 


The Commercial & Financial Chronicie 





2367 


$813; id ex and deferred cha $16,264; plant, pro y and 
ng ag id ie 


equipment (less depreciation reserves of $151 616), $8 a 
yable, $72,638; accrued items, siz 8 594; 2 apebters 
ncome and excess profits taxes, ion 
stock, $137,000; capital surplus, 2,237; earned surplus, arty 723; less 
treasury stock, Dr$32,624; total, $1,589,402.—V. 151, p. 265. 


Willys-Overland Motors Inc.—New Director — 
Joseph W. Frazer, President and General Manager, disclosed on Oct. = 
the appointment of Delmar C. Roos to the board of directors —V. 1, 


Wilson-Jones Co.—Earni nes 


Liabilities—Accounts 
for Federal and State’ 


Years End. Aug. 31— 1940 1939 1938 1937 
Net sales____._....... $4,546,772 +. 198,787 94 555-000 $5. 526,375 
Cost of sales & expenses. 4,100,559 4,013,614 4,303,033 4,774,888 





Net profit from oper -_ $446, a8 $185,174 
Other income_-__..-.-- 4,702 Cr42,260 
181 421 109,921 


$121,967 $751,487 
Cr30 ,844 Cr48,896 
117,509 119,902 





Net ~ before Fed- 














eral taxes___....-_- $379,493 $117,513 $35,302 $680,480 
Prov. ty ‘Federal taxes _ 57,800 21,858 2,750 105,892 
Netinc. forthe year_. $321,693 $95,655 $32,552 $574,588 
Previous earned surplus - 273,891 246,436 418,484 321,296 
Dividends paid-------- 136,400 68 ,200 04 ,600 477, ‘400 
Earned surplus - - - - - - $459,185 $273,891 $246 436 $418,484 
Shs. common stock out- 
standing, no par_---- 272,800 272,800 272,800 272,800 
Earnings per share- --.-- $1.17 $0.35 $0.11 $2.10 
Comparative Balance Sheet Aug. 31 
Assets— 1940 1939 TAabilities— 1940 1939 
in end cin meed $802,101 $644,709|Accounts payable 
Accts. & notes re- and accruals... $147,474 $185,090 
ceivable,lessres. 657,205 657,767) Prov. for Federal 
Inventories (lower taxes on income. 62,094 19,500 
of cost or mkt.). 1,194,772 1,132,961] y Capital stock... 3,000,000 3,000,000 
Invest’ts, less res _ 2,000 15,001| Capital surplus... 478,285 478,285 
Notes receiv. non- Earned surp., since 
current. .....--. 3 Aug. 31, 1932... 459,185 273,891 
ey ng & emp!l’s’ = Treas. stock.... Dr4,026 #£é...... 
& accts_-.- 30,904 19,755 
x Plant & equipm’t 
(excl. idle plant) 1,140,440 1,174,580 
Idle plant, less res. 
for deprec. and 
loss on disposal. 241,028 241,588 
Deferred charges _ . 37,889 61,678 
Pats., less amort--_ 11,903 8,727 
WON <ébicatis $4,143,014 $3,956,766! Total.......-.-. $4,143,014 $3,956,766 





x After reserve for depreciation of $1,908,424 in 1940 and $1,833,868 in 
1950. FS eeemner: by 272,800 no par shares. z 600 shares at cost.— 
»D. e 


Winnipeg Electric Co.—Earnings— 


Period End. Aug.31— 1940—Month—1939 940—8 Mos. Sins 





Gross earnings - - - -- ~~. $544,940 $498 410 st 767,230 $4,513,07 
Oper. exps. and taxes --__ 324,172 315.572 2,746,495 3 81s 068 
Net earnings. ..____. $220,768 $182,838 $2,020.735 $1,897,990 


—V. 151, p. 1740. 
Wisconsin Public Service Corp. (& Subs.)—£arnings— 








Year Ended Aug. 31— 1940 1939 
GT Tn. .cnchebiennsecculesiche awe $9,565,580 $9,084,150 
Cis a ikttis wink bh ogbbtn ben dbus te ck anil 2,927,834 2,929,674 
ao cle. aie dt ellen ween is aidetiin me Ace 529,116 530,771 
jpeprectation Buble kidababunbbitiseadlnettidunevel 1,106,630 1,076,500 
Nie IS RE EE SRNR SE SINS: RON TT Se es l, art 220 31,256,180 
Provision for Federal and State income taxes _ _ _. - - 644,450 388,120 

Dene GT GE. s Sow ccedceecceusebcecs $3,049,330 $2,902,905 
NT PT eT Te eee eT Tree of Dr3 ,002 

Gross income -_.- --.----.-- easdsclase sowhdetecs $3,090,909 $2,899,902 
Se 0 I BO i ii iin pr dkdinndvaatinke 1,069,087 1,075,753 
Amortization of debt discount and expense - - - - - - - 147,071 148,697 
CI a a eh ads oe eae oS bes 16,083 17,145 


Amortization of abandoned street railway prop - - - - 50,000 
Interest charged to construction. ___.........-.-- Cr3,773 
Miscellaneous deductions _ 42,348 


366 IRGED... o cdbnndcosedtngeteetteensAndnce $1,770,094 
To Acquire Subsidiary Company Stock— 


Corporation has filed with the Securities and Exchange Commission an 
plication (File 70-166) regarding the proposed acquisition of 1,185 shares 
of class B common stock ($10 par) of Wisconsin Valley Improvement Co. 
The vee is to be issued by the improvement aomeey consideration of 
certain toll payments prev ry made by Wisconsin blic Service Corp. 
The company also proposes uire for cash approximately 294 shares of 
class B common stock of Wissens nsin Valley Improvement Co. semi-annually 
on June 30 and Dec. 31, of each year beginning Dec. 31, 1940 to and 
igctaging June $0, 1964, or an est ted maximum of 15,000 shares.— 
1 Dp. 


Cesrinbadeens Pump & Machinery Corp.—Pref. Divs.— 
Directors on Oct. 17 resumed payments on company’s prior pref. stocks, 
after a lapse of more than two years, with the dociecation of dividends of 
$1. 12% on both 4% 5 re Ps pret. 8 —~ Ft % conv. prior pref, stock, payable 

. 14 to holders o > + + Payment on these 
issues was $1.12% on each eet i aeceeutioen, 1938 

This resumption of dividends was made ible, the company stated, 
by the substantial increase in unfilled orders, the improvement in earnings 
this year, and the recent funding of the company 's > loans by a $3,- 
500.000 10-year debenture issue which was privately sold. 

The compony also stated that .* will terminate on Dec. 4 gt ge 4 
offered to holders of its class A 7% pref. and class B 6% stock to 
exchange their stocks for shares of prior pref. and common Lock under the 
rec capitalisation plan of 1937. 

o dividends are being paid on either the old class A and class B geet. 
A in view of the fact that following the payment of the current dividend 
on the prior issues on Dec. 14 there will remain arrears of $9 per share, 
—V. 151, p. 1916. 


Worth Steel Co. —Government Contract— 
Company has recently poms awarded a contract totaling $1,343,095 to 
manufacture steel for the U. 8. Government. 


Wright Aaiesiaiitbial Corp.—Government Contract— 
Company was recentl y awarded a contract totaling oI ,569,140 to build 
airplane engines for the U. 8. Government.—V. 151, p. 2211. 


Youngstown Sheet & Tube Co.—Bond Issues— 

The company is expected to file an issue of $45,000,000 first mortgage 
3%% Fee with the Securities and Exchange Commission on Oct. 21, 
with 4 expected about Oct. 31. Aliso, an issue of $10,500,000 debs.., 
due in one to seven years, 3 is understood is being | —y- privately. Pro 
ceeds of these two issues will be used to refund the first 4s, which are out- 
pe a in the amount of $55,500,000. It was announced by company 

n Oct. 2 that they were planning this financing. 
, “Les & Co. and Smith & Co. will be joint managers of the under- 


50,000 
Cr27,422 
A Se Eee 47,252 





$1,588,477 


writing group, with the latter handling the books.—V. 151, p. 2061. 

Zoller Brewing Co.—Larnings— 

6 Months Ended June 30— 1940 1939 1938 
SD CL date de tnd ee oe al $343 582 $181,661 $290 006 
Net income after all charges. ____ __. 8,473 6,959 5,893 
—V. 149, p. 1775. 
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The Commercial Markets and the Crops | 


COTTON—SUGAR—COFFEE—GRAIN 


COMMERCIAL EPITOME 
Friday Night Oct. 18, 1940 

Coffee—On the 14th inst. futures closed 3 to 4 points net 
lower for the Santos contract, with sales totaling 10 lots. On 
a few trades Santos coffee futures were 5 points lower, with 
March selling at 5.97 cents. In Rio de Janeiro the official 
No. 7 spot price was 100 reis higher at 12.6 milreis per 10 
kilos. The actual market was quiet, after the holiday, and 
steady in tone. It is expected that a plenary session in 
respect to export quotas to the United States will be held 
by the inter-American committee on this week. This 
suggests an agreement on individual allotments has been 
reached. While quotas are considered essential to the market, 
traders are also interested in the question of loans on surplus 
coffees and the possibility of minimum prices, both of which 
have been mentioned in conjunction with plans for quotas. 
On the 15th inst. futures closed 7 to 8 points net lower, with 
sales of 19 contracts, all in the Santos division. Santos coffee 
futures declined 11 to 13 points, with July selling down to 
6.03, off 12 points, as a result of a cable from Brazil that 
Santos official spot prices were off 1 milreis. Soft Santos 4s 
were quoted at 17 milreis per 10 kilos and hard 4s at 16 mil- 
reis. This latter price was 500 reis under the price which it 
was reported the Government was ready to pay for hard 4s. 
Private cables said that rain and larger receipts at Santos had 
brought an easier market. In Rio de Janeiro the spot No. 7 
price was off 100 reis to 12.5 milreis. December freights 
from Brazil to the United States, Atlantic and Gulf ports 
will be unchanged at 75c. per bag. On the 16th inst. futures 
closed 2 points up to 3 down for Santos contract. Sales 
totaled only 11 lots. Official] Santos spot prices were off 100 
reis yesterday, not 1,000 as first reported. The error was 
blamed on a defective teletype machine in Santos. Today, 
however, prices of soft and hard 4s were off a further 100 reis 
per 10 kilos. Recent rains, of help to the new crop, and 
larger receipts at Santos from the interior, were rated par- 
tially responsible for the easier trend. The actual market, 
while steady, was very inactive. Some time this week a 
Washington announcement is expected saying that various 
Latin-American producers have agreed on annual quotas on 
exports to the United States. While the individual quotas 
will naturally have to be confirmed by the respective govern- 
ments, the fact that negotiations have been conducted by 
Government representatives rather than coffee associations 
or private individuals, makes the ratification process a mere 
formality. 

Santos coffee futures were 2 points higher, with 1,000 bags 
of Sept., 1941, coffees selling at 6.15¢. Every one was 
waiting for news from Washington. Meanwhile reports from 
Colombia say that the authorities have refused further ex- 
port permits pending Washington action. It is possible 
that they intend to divide Colombia’s quota for this country 
among the various shippers, if the quotas are approved in 
Washington this week. Gains of about 4c. per pound were 
registered yesterday by Colombian coffees as a result of the 
action of the Government. With a Brazilian flag waving 


on the floor of the New York Coffee & Sugar Exchange along- 
side the American flag, members of the. Brazilian e 
Mission visited the floor of the Exchange and talked over 
mutual problems with members of the Board of Managers. 
Chandler A. Mackey, President of the Exchange, then ac- 
companied them to the Stock Exchange. Today futures 
closed 3 to 6 points net higher for the Santos contract, with 
sales totaling only 8 lots. Santos coffee futures were 
nominally 3 points higher, but nothing was done. Every 
5 to be waiting for a formal statement from 
Washington regarding export quotas, and there were some 
who believe that plans regarding minimum prices or some 
other form of help to Latin American coffee producers might 
be touched on at the same time. On authority it is 
said that export quotas only await approval of Peru, ex- 
pected within a few days. Anyhow Peru’s share of the 
market is small. Annual exports run about 50,000 bags, 
and lately only about 5,000 bags came to the United States. 
The total quota for the United States is expected to be about 
15,900,000 bags. There has been nothing further from 


Colombia since the report that further export permits are 


not I> ga granted, presumably pending final agreement on 
quotas. ; 


| PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 





Rio coffee prices closed as follows: 
pO SE a ee BROT 2c cccnscccacsschavasshed 4.14 
Py Sccitcaccaccécnhe RE 5 do occsdonsudunauntud 4.18 
Santos coffee prices closed as follows: 
1 RANE ETERS IY TS ee I Pe EEE 6.06 
PS CC eee ere 5.91 | September... .......-+------- 6.15 
BD bods ode bnamonssbbbnens | 


Cocoa—On the 14th inst. futures closed 3 to 2 points net 
higher, with sales of 31 lots. Trading in cocoa futures was 
quiet, but the market had a firm tone. Prices during early 
afternoon were 5 to 6 points net — on a turnover of 32 
lots. The lack of offerings from the primary markets was 
the feature of the trading. A little Wall Street demand 
sufficed to advance prices. Warehouse stocks increased 300 
bags. They now total 1,324,252 bags against 1,092,430 bags 
ayearago. Local closing: Dec., 4.22; May, 4.43; Sept., 4.59. 
On the 15th inst. futures closed 1 point net higher on all 
active deliveries. Transactions totaled 86 lots. Cocoa 
futures were steady at slightly lower prices. ing was 
small, totaling only 27 lots to that time. The open interest 
in cocoa futures is gradually increasing. Today it was 6,824 
lots. A week ago it was 6,761 lots, while on Oct. 1 it was 
6,486 lots. The increase in 2 weeks has been 38 lots. Ware- 
house stocks decreased 1,300 bags over night. They total 
1,322,937 bags against 1,094,980 bags a year ago. A fair 
volume of business in actual cocoa was reported today. Local 
closing: Dec., 4.23; Jan., 4.27; Mar., 4.36; May, 4.44; July, 
4.52; Sept., 4.60. On the 16th inst. futures closed 10 to 11 

ints net higher, with sales totaling 59 lots. The cocoa 
utures market maintained its firmness in quiet trading. 
During early afternoon the market stood 5 to 6 points higher 
with Dec. at 4.28¢., up 5 points. Searcity of offerings was 
the feature of the trading. Manufacturers showed no 
concern over the situation. Warehouse stocks decreased 
3,800 bags. They now total 1,319,171 bags against 1,094,980 
bags a year ago. Local closing: Dec., 4.33; Mar., 4.46; 
May, 4.55; Sept., 4.71. : ! 

On the 17th inst. futures closed 10 to 8 points net higher, 
with sales totaling 238 lots. Wall Street buying was the 
srincipal factor in a further advance of 7 to 8 points in cocoa 
Fatesus, which carried the Dec. position up 8 points to 4.4l1c. 
Apparently Wall Street traders thought the cocoa market 
was behind other commodities that have been advancing 
recently. Trading was more active than in some time with 
sales to mid-afternoon 185 lots. Hedge sales and offerings 
by traders supplied the contracts. Warehouse stocks de- 
creased 900 bags. They now total 1,318,213 bags against 
1,098,714 bags a year ago. Local closing: Dec., 4.43; Jan., 
4.47; May, 4.64; July, 4.71; Sept., 4.79. Today futures 
closed 1 to 2 points net lower, with sales totaling 254 lots. 
Wall Street continued to buy cocoa futures on the theory 
that they are behind market generally. The effect was a 
further rise of 1 to 3 points in prices. A little manufacturer 
buying also was reported. The selling represented hedge 
sales and profit taking, but offerings were readily absorbed. 
Primary countries have raised prices to conform with the 
improvement in futures. Warehouse stocks increased 2,300 
bags. They now total 1,320,534 bags compared with 1,096,- 
561 bags a year ago. Local closing: Dec., 4.41; Mar., 4.53; 
May, 4.62; July, 4.69; Sept., 4.77. bee 


Sugar—On the 14th inst. futures closed 1 point up 1 

int off for the domestic contract, with sales totaling 
ots. The world su contract closed unchanged to 4 point 
off, with sales totaling 34 lots. Traders now are said to be 
waiting for developments in the actual market. Late last 
Friday the American Sugar Refining Co. bought 3,200 tons 
of Puerto Ricos loading Oct. 23 at 2.78¢., unchanged. Further 
buyers were ready to pay that price today, while at 2.80c. 
10,000 of Puerto Ricos late Oct. shipment were available. 
The President is expected to sign the Cummings bill this 
week. World sugar futures were 1% points higher in dull 
trading, with Mar. selling at 0.89 of a cent, or within half a 
| ee of the recent high. Disappearance of sugar in Canada 

uring the year ended Aug. 31 was estimated to have reached 
a record total of 566,000 long tons. American refined sugar 
for export was quoted at 1.69 to 1.65ce. a pound. On the 
15th inst. futures closed 1 point lower to unchanged com- 
pared with previous finals of the domestic contract. Sales 
totaled 43 lots. The world su contract closed % point 
lower to 1 point higher, with sales totaling 69 lots. Traders 
appeared to be waiting for word that the President had 
signed the Cummings hill. They also wanted to see what 
would develop in raw and refined sugar respectively. Raws 
for late Oct. and early Nov. shipment were offered at 2.80c. 
a pound against 2.78e. With regard to refined sugar in 
certain territorv, where cane refiners had announced on 
Oct. 2 that thev would accept 10 dav business at 4.15¢. before 
advancing to 4.30c., undelivered tions of contracts have 
been canceled, although dav-to-dav business is still being 
accepted at 4.15¢e.alb. It is reported that Cuban officials at 
Washington have asked for a $50,000,000 loan. Cables from 
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Rome said that the monthly ration of sugar in Italy would 
be increased from 17.5 ounces to 21 ounces as a result of a 
good sugar crop. On the 16th inst. futures closed 1 point 
off to 1 point up for the domestic contracts, with sales total- 
ing 19 lots. The world sugar contract closed unchanged to 
4 point higher, with sales totaling 11 lots. News that the 
President had signed the sugar bill failed to cause a ripple 
in the sugar market. Apparently approval had been dis- 
counted. Domestic futures were unchanged to a point higher 
during early afternoon. In the raw sugar market the tone 
was a shade easier. Sale of 520 tons of Philippines, due late 
Oct. to Revere, was made at 2.77c. a pound. Other sugars 
were offered at 2.80c. a pound, but buyers were apathetic. 
There was nothing new iv the refined market. World sugar 
futures were unchanged to half a point lower in dull trading. 
On the 17th inst. prices closed 1 point net higher for the 
domestic contract, with sales totaling 24 lots. The world 
sugar contract closed unchanged compared with previous 
finals, with sales totaling 19 lots. Sugar markets were firm. 
Domestic futures were quiet at gains of a point, with Mar. 
selling at 1.93c., up a point. The raw market was steady 
but dormant. Sellers held firmly at 2.80c. a pound, not 
offering much sugar openly. It was believed buyers were 
willing to pay 2.78ce. The refined sugar market also was 
quiet. The trade was divided on the significance of the 
recent cancellation by refiners of undelivered contracts in 
certain districts. Some thought it was a sign of weakness; 
others pons ge it presaged a possible upturn in the market. 
In the world sugar market futures were unchanged to half a 
point higher in dull trading. There was nothing new from 
Cuba regarding a meeting of mill owners and farmers to 
discuss the size of the new crop. Today futures closed 1 to 
2 points net lower for the domestic contract, with sales 
totaling 188 lots. The world sugar contract closed un- 
changed to % point net lower, with sales totaling 29 lots. 
ing in sugar futures was active but the market got no- 
where. During the early trading prices rose about a eos 
but a sudden burst of selling at the end of the third hour 
earased the advance. At that time Mar. was selling at 
1.93e., unchanged. About 1,600 tons were done at that price 
after 1,000 were done earlier at 1.94c. In the raw market 
sellers were firm in their ideas. So far this week only one 
lot of raws, 520 tons has been reported, sold. Two parcels 
of Puerto Ricos were offered today at 2.72c. a pound. Two 
combination lots of excess quota sugar and this year’s quota 
sugar were offered at 2.75 to 2.80c. Dec.-Jan. Philippines 
were held at 2.90ce. The world sugar market was unchanged 
to \% point higher up to early afternoon. 


Prices closed as follows: 


SN, BORN cecdbudawebnense DM dh 4 denrkebectoanddocdeees 1.99 
DE ascistibdhostudcdtéawoeé ee rr Te 2.03 
En ennt«aaemnesnumpatdionas 1.96 


Lard—On the 14th inst. prices closed 2 to 5 points net 
higher. At the outset selling pressure was extremely light 
and scattered buying for speculative account lifted values 
5 to 7 points over the previous closing. Export trading in 
lard remains spotty. Hog quotations at Chicago today were 
mostly 5c. to 10c. higher, sales ranging from $6.35 to $6.70. 
Western receipts of hogs were quite heavy and totaled 82,600 
head compared with 80,200 head for the same day last year. 
On the 15th inst. futures closed 2 to 7 points higher on all 
active deliveries. The opening range was unchanged to 7 

ints higher. As the session progressed scattered covering 

y commission houses lifted value 5 to 7 points. Prices on 
hogs at Chicago were 10c. higher. Sales ranged from $6.50 
to $6.75. Marketings of hogs at the leading packing centers 
were heavy and totaled 90,700 head against 69,900 head for 
the same day last year. At the close of the market the 
Chieago lard stocks report was issued and it showed that 
supplies there on Oct. 14th totaled 164,089,574 pounds. 
This represented a decrease of 4,636,011 pounds since 
Sept. 30th. The trade was expecting a decrease of anywhere 
from 1,000,000 to 3,000,000 unds. On the 16th inst. 
futures closed 2 points net higher. Trading was light and 
fluctuations narrow. There was little in the news to stir 
interest. Chicago hog prices were unchanged from previous 
finals. Sales of hogs ranged from $6.40 to $6.75. Western 
hog marketings were quite heavy and totaled 88,300 head, 
against 70,500 head for the same day a year ago. ; 

On the 17th inst. futures closed unchanged to 5 points 
lower. The opening was unchanged to 5 points lower. The 
market was a decidedly dull affair. The trade appears to be 
waiting for the export demand to pick up, but recently there 
have been very few inquiries reported for foreign account. 
Supplies of lard in this country are still very large despite 
the recent decreases, but they could be reduced further if 
the export trade would only improve. Today futures closed 
7 to 5 points net lower. The heaviness in wheat and little 
support in the face of offerings, resulted in a sagging lard 
futures market. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


ousii Sat Gr NG Se Fs tes 
DEN. sdnedaéacétooe 4. ° ; . 6! 
December. .-........-- H 4.85 4.85 4.90 4.87 4.80 
January, 1941.......-. 8) 4.97 5.00 5.02 5.02 4.95 
Ds 6. anmitnebpangene L 6.00 6.07 6.07 6.05 5.97 
Bc Gicciecstavcsdto 6.22 6.25 6.27 6.22 6.17 


Pork—(Export), mess, $23.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.75 (200-pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
meats: quieter. Pickled hams: pienies, loose, c. a. f.—4 to 6 
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lbs., 11 4e.; 6 to 8 Ibs., 11 We.; 8 to 10 Ibs., 1634e. Skinned, 
loose, e. a. f.—14 to 16 Ibs., 15e.; 18 to 20 lbs., 15 \%e. 
Bellies: clear, f. o. b. New York—6 to 8 lIbs., 12%4e.; 8 to 
10 Ibs., 1234¢.; 12 to 14 Ibs., 13 4c. Bellies: clear, dry salted, 
boxed, N. ¥Y.—16 to 18 lbs., not quoted. 18 to 20 lbs., 
10%¢¢.; 20 to 25 Ibs., 103¢¢.; 25 to 30 Ibs., 94e. Butter: 
Firsts to higher than extra and premium marks: 26% to 
3034. Cheese: State, held ’39, 23 to 24c. Eggs: mixed 
colors, checks to special packs: 1534 to 26e. 


Oils—Linseed oil consumers show only a restricted in- 
terest in forward buying. Linseed oil in tank cars is quoted 
7.7 to 7.9c. Quotations: Chinawood: Tanks, spot—2534 
bid; drums—26%4 bid. Coconut: Crude, tanks, nearby— 


0234 to .02%; Pacifie Coast—.02% bid. Corn: Crude, 
West, tanks, nearby—.05'44 bid, nominal. Olive: De- 
natured: Drums, spot—$1.90 to $1.95 nominal. Soy Bean: 


Tanks, West—.03% to .04; New York, I.c.1., raw—.06 bid. 
Edible: Coconut: 76 degrees—.08 bid. Lard: Prime, ex. 
winter—7 4 offer; strained—7 4 offer. Turpentine: 42 to 
14. Rosins: $2.20 to $3.30. 


Cottonseed Oil sales, yesterday, including switches, 41 


contracts. Crude, 8S. E., val. 43<-'%. Prices closed as 
follows: 

DOOVENEE os 66s neck oti 5.40@ Pee ee §.55@ -.... 
pS a wi er”: Sera * 60@ 
PORT , SHER co scccbce BED OMOLIEEE anccccncucussgese 5.61@ 5.62 
PRRGGING omtwemenaied SAD -B. [PAB wks cccdndbiidias 65@ 


Rubber—On the 14th inst. futures closed 16 to 24 points net 
higher for the No. 1 Standard contract, with sale totaling 68 
lots. Rubber futures were bid up 22 to 31 points to new high 
prices for the current recovery as the Far Eastern situation 
continued to dominate the market. All active months were 
above the maximum price which the Rubber Reserve Co. 
will pay for Government rubber. At the higher levels 
buyers hesitated, but as offerings were limited the market 
was firm. Sales during early afternoon totaled 400 tons. 
Ten tons were tendered for delivery on contract. The 
London and Singapore markets were 7-32d. to 1-16d. 
higher. Local closing: No. 1 Standard: Dec., 20.50; 
Jan., 20.33; March, 20.04; May, 19.91. On the 15th inst. 
futures closed 6 to 14 points net lower, with sales totaling 53 
lots. The tone of the rubber market was easier following 
the recent rise of around 150 points. Prices of futures were 
9 to 10 points lower during early afternoon. The actual 
rubber market also was said to have an easier tone. Decem- 
ber futures were quoted at 20.20 cents, off 10 points. Sales 
in the old contract to that time totaled 39 lots. Four lots 
in the new contract were sold at advances of 4 points. Cer- 
tifieated stocks increased 60 tons. They now total 1,880 
tons. The monthly report on consumption of rubber was 
about what had been expected. The London and Singapore 
markets closed 1-32d. higher to 4d. lower. Local closing: 
Oct., 20.50; Dece., 20.40; March, 19.90. On the 16th inst. 
futures closed 20 to 24 points net lower, with sales totaling 
55 lots in the No. 1 Standard contract. New Standard con- 
tract recorded sales of 11 lots, with prices 24 to 22 points off. 
Profit taking in crude rubber futures continued, with the 
result that recent gains were erased. December during 
early afternoon sold at 20 cents even, off 40 points. March 
also lost 40 points. More liberal shipment offerings influ- 
enced doubtless by the late sharp advance, were responsible 
for the softer tone of the market. Sales to early afternoon 
totaled 41 lots, of which 32 were in the old contract, includi 
40 tons exchanged for physicals. Thirty tons were tender 
for delivery on the October contract. Certificated stocks 
inereased by 20 tons to 1,900. The London and Singapore 
markets were quiet and unchanged to 1-16d. lower. 

On the 17th inst. futures closed 19 to 31 points net higher 
for the No. 1 Standard contract, with sales totaling 28 lots. 
There were 3 New Standard contracts traded in the May 
delivery, which closed 32 points net oe After an inegu- 
lar opening rubber futures strengthened in moderate trading, 
although traders continued cautious pending developments 
following the reopening of the Burma Road to China today. 
Prices during early afternoon were 15 to 19 points higher 
with Dec. at 20.35e. and March at 19.85c. respectively. 
Sales to that time totaled 17 lots on the old contract and 
five on the new. Certificated stocks increased 10 tons. 
They now total 1,910 tons. Both London and Singapore 
closed unchanged to 1-16d lower. Local closing: No. 1 
Standard: Dec. 20.39; March 19.97. Today futures closed 
8 to 7 points net lower for the No. 1 Standard contract, 
with sales totaling 28 lots. There was a trade of 3 contracts 
in the New Standard December contract, which closed 8 
points off. Rubber futures were heavy, as it has been shown 
that offerings for shipment are more plentiful at current 
levels. During early afternoon futures were 4 to 7 points 
net lower. A fair interest in physical rubber was reported. 
Sales of futures to early afternoon totaled 17 lots, of which 
14 were on the old contract. Ten tons were tendered for 
delivery on the new contract. Certificated stocks have 
decreased 20 tons and now total 1,890 tons. London closed 
unchanged to 1-16d lower, but Singapore was 1-16d higher. 
Local closing: No. 1 Standard: Dec. 20.51; March 19.90. 


Hides—On the 14th inst. futures closed 40 to 28 points 
net higher. Sales totaled 225 lots. Raw hide futures opened 
18 to 19 points above Friday’s closing levels. The market 
strengthened further following the opening and by early 
afternoon values showed gains of 15 to 35 points above 
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Friday’s close. ‘Transactions were 136 lots to early after- 
noon. Prices reached new highs for the current recovery 
with Dee. at 11.50, up 35 points. Loeal closing: Dee., 11.55; 
Mar., 11.34; June, 11.40; Sept., 11.45. On the 15th inst. 
futures closed 38 to 34 points net higher. Transactions 
totaled 268 lots. The market for raw hide futures was 
irregular, with prices easing off slightly after the opening and 
by early afternoon values were 4 to 7 points below previous 
finals. As the market neared the close the market took on 
exceptional strength ana ended substantially higher than last 
night’s finals. There was some bullish news not revealed, 
which caused eonsiderable short covering. Local closing: 

On the 16th inst. futures closed 27 to 13 points net higher 
with sales totaling 237 lots. Raw hide futures opened about 
unchanged. Sharp advances were registered following the 
opening, carrying values to as much as 41 points above the 
previous close. By early afternoon, however, slight reces- 
sions had set in but advances of about 29 points were still in 
evidence. ‘Transactions totaled 137 lots. In the domestic 
spot markets about 35,000 hides were reported sold, including 
light native cows Sept.-Oct. take-off, at 13 cents (river 
st 13% cents). In the Argentine spot market 9,000 

rigorifico steers Oct. take-off were reported sold at 11 15-16 

cents. Spot hide prices advanced half a cent a pound on all 
selections yesterday on sales estimated in trade circles at 
35,000 hides in the Chieago packer market. Local closing: 
Dec. 12.20; March, 11.87; June, 11.88; Sept., 11.93. 

On the 17th inst. futures closed unchanged to 8 points 
down. Sales totaled 102 lots. Raw hide futures opened 
about 5 points lower. Prices advanced following the opening 
and shortly after 11 a. m. gains of as much as 12 points were 
shown. Later, however, the market declined somewhat and 
prices at 12.30 p. m. were approximately 4 points higher. 
Transactions totaled 4,230,000 pounds up to early afternoon. 
Dealer buying on dips was the feature. Local closing: Dec., 
12.20; Mar., 11.85; June, 11.83; Sept., 11.85. Today futures 
closed 42 to 35 points net higher, with sales totaling 206 
lots. Raw hide futures opened about 7 points higher. Prices 
continued to advance during the morning and at one time 
were as much as 30 points higher. Later on, slight declines 
set in and prices at 12.30 p. m. were 30 to 40 points higher. 
Transactions totaled 86 lots to early afternoon. Demand 
was stimulated by strength of spot hides and firmness of the 
stock market. Local closing: Dee., 12.62; Mar., 12.23; 
June, 12.18; Sept., 12.23. 


Ocean Freights—Firm rates are still being paid for ton- 
nage in all sections of the freight market. Chartering was 
fairly active during the week. Charters included: Grain: 
Plate to North Atlantic, (corn) rate will be $8 per ton com- 
mencing Nov. Ist —Plate to St. Lawrence, $7-7.50 per ton 
asked nominal! (corn). South Africa to St. Lawrence $12 per 
ton (corn). Time: Round trip East Coast South American 
trade delivery North Atlantic, early November, $3.50 per 
ton. Round trip intercoastal trade, delivery North Atlantic, 
early November, $3.75 per ton. West Indies trade, $2.50 to 
$2.75, nominal. North of Hatteras—South African trade, 
$3.50—$3.75 nominal per ton. North of Hatteras —South 
American trade, $3.50 per ton. Round trip Pacific trade, 
$4 per ton. Scrap Iron: Atlantic range to Japan, $15.75 
per ton. Gulf to Japan, $16 nominal. Net Form: Gulf to 
Japan, $16.50 per ton. Atlantic Range to United Kingdom 
and Ireland, October-November, about 34c. per cubic foot. 
Atlantic range to United Kingdom and Ireland, October- 
November, about 34c. per cubie foot. Atlantic range to 
United Kingdom and Ireland, October-November, about 34e. 
per cubic foot. 


Coal—Shipments of anthracite for the month of Sept., 
1940, as reported to the Anthracite Institute, amounted to 
3,587,206 tons. This is an increase, as compared with ship- 
ments during the preceding month of Aug., of 290,946 tons, 
and when compared with Sept., 1939, shows a decrease of 
699,699 tons. Pennsylvania anthracite mines will operate 
three days this week for production of 720,000 tons, according 
to the schedule fixed by the Anthracite Emergency Com- 
mittee. This is the same tonnage as last week. The demand 
for anthracite continues about fair, operators here state. 
Colder weather it is also stated, will no doubt be the impetus 
for heavier fall buying. Anthracite production in Penn- 
sylvania, as estimated by the Department of the Interior for 
the week ended Oct. 5, showed a decrease of 211.000 tons, 
about 23%, from the preceding week. The output was 
714,000 tons. Compared with 1,262,000 tons produced in 
the corresponding week in 1939 the decrease was 548,000 
tons. 


Wool Tops—On the 14th inst. futures closed 8 points up 
to 9 points off. The market sold at generally firmer prices 
today in fairly active trading. Total sales on the New York 
Exchange to mid-day were estimated in the trade at about 
400,000 pounds of tops. Initial gains in the October and 
December contracts were pared to some extent ia later deal- 
iags on realizing operations, but the March delivery held 
steady throughout the morning. Opening gains of 4 to 8 
points were extended slightly further in subsequent trading. 
At the best levels of the morning, prices recorded advances of 
7 to 10 points over the closing range of the previous trading 
day, while at the low point they were unchanged to 4 points 
above Friday’s last quotations. The December and March 
options were the most active during the forenoon. On the 
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15th inst. futures closed 3 points advance to 16 points deeline. 
Wool top futures eased to losses of 5 to 17 points in earlier 
dealings today and then recovered partially to an irregular 
closing. Trading was fairly active, with sarge scale liquida- 
tion of the December position among the more important 
features. The opening range was unchanged to 1 point 
higher. Heavy December liquidation appeared early in the 
session. Small hedge offerings developed in the March and 
December positions. The trade took contracts on the seale 
down and spot houses were fair buyers of March throughout 
the session. Sales for the dav were estimated in the trade at 
about 100 contracts, or 500,000 pouads, against 910,000 
officially reported for the previous dav. Spot tops were un- 
changed at $1.25 a pound. The domestic raw wool market 
at Boston was reported active and strong. Local closing: 
Oct., 107.0; Dee., 110.6; Mareh, 102.7; May, 98.5; July, 95.5. 
On the 16th inst. futures closed 1 point off to 8 points up. 
Wool top futures were slightly easier in the early dealings 
today, opening at 3 points decline and later moved upward 
rather sharply to highs of the day, or 10 to 25 points over last 
night’s finals. Values eased in the later dealings, however, 
and the market ended barely steady. The early advances 
in prices resulted f:0m rather general buying, with comnisioa 
heuse and outside demand for the March position. Spot 
interests were sellers of December, however, and scattered 
hedging appeared. Trading in October was small. No 
October delivery notices were issued. Sales today were 
estimated privately at 190 contracts, or 950,000 pounds, 
compaied with 730,000 officially reported the previous day. 
Spot tops were uachanged at $1.25 a pound. Boston wools 
are active and goods higher. Local closing: Oct., 117.0; 
Dee., 110.5: March, 103.5; May, 99.0; July, 96.0. 

On the 17th inst. futures closed 10 to 7 points net higher. 
Wool top futures moved irregularly in a quiet mar)et today 
Interest was confined to only two of the usually active 
positions, with total transactions to noon on the New York 
exchange unofficially estimated in the trade at approximately 
125,000 pounds of tops. At the best prices of the morning 
active positions were 10 to 11 points above yesterday’s 
closing levels, while at the low point they registered a gain 
of 5 points over the last quotations of the preceding } me 
Around midday the December contract was selling in line 
with the best prices of the forenoon, but the March delivery 
had declined to its early morning lows. Local closing: 
Oct. 118 0; Dee. 111.3; March 104.2; May 99.7. Today 
futures closed 20 points higher for October, with the rest 
of the list one point up to one point lower. Trading in the 
wool top futures market was slow today, with total sales 
on the New York exchange to midday estimated in the 
trade at only about 100,000 pounds of tops. No business 
was transacted on the opening, but shortly afterward the 
October and December positions sold at prices 5 points 
above last night’s close and the March contract 6 points 
above. No further sales were made in the spot month. The 
December and March deliveries sagged in later dealings 
under moderate selling pressure. By noon December showed 
an advance of 2 points over the closing level of the previous 
day, but March was 2 points below yesterday’s last quota- 


tion. October, at 118.5c., was at a new high for the current 
~ gman Local closing: Oct. 120.0; Dee. 111.4; March 
104.1. 


Silk—On the 14th inst. futures closed 8%e. to 5e. net 
higher. Transactions totaled 89 lots, all in the No. 1 con- 
tract. New seasonally high prices were paid for silk futures 
when further sharp advances took place under persistent 
demand due to fears of a silk shortage arising from the Far 
Eastern crisis. Quotations during early afternoon were 
8 to 9c. above Friday’s close. In the spot silk market 
advances of 5% to 18%c. a pound were reported. The 
Yokohama Bourse closed 39 yen higher to 3 yen lower. The 
price of Grade D silk in the spot market advanced 35 yen to 
1,465 yen a bale. Local closing: No. 1 contracts: Nov., 
2.90%; Dece., 2.90%; Jan., 2.89; March, 2.80; May, 2.86%. 
On the 15th inst. futures closed 8c. to 9c. net lower. Sales 
totaled 188 lots all in the No. 1 contracts. The market 
opened up about 6c. at new highs but ran into heavy profit 
taking and Japanese selling at the crest of the movement, 
causing all early gains to disappear. During early afternoon 


the market was 3 to 5c. under last night’s close. Sales to 
that time totaled 57 lots. Ten bales were tendered on con- 
tract, bringing the total this month to 1,020 bales. In the 


uptown spot market crack, double extra silk was bid up 
5%e. to $2.92 a pound. The Yokohama Bourse closed 20 
to 62 yen higher while Grade D silk in the spot market 
jum 65 yen to 1,530 yen a bale. Local closing: No. 1 
contract: Oct., 2.821%; Nov., 2.82%; Dec., 2.82%; Jan., 
2.81; March, 2.80; April, 2.79; May, 2.78%. On the 16th 
inst. futures closed 6c. to 4c. net lower for the No. 1 contracts, 
with sales totaling 67 lots. Lower primary markets caused 
selling of silk futures here, although there was trade buying 
at the lower levels, which caused rallies. During early 
afternoon prices were 2% to 3c. lower. Sales to that time 
totaled 28 lots. Twenty bales were tendered on contract. 
The price of crack, double, extra silk in the uptown spot 
market dropped 10c. to $2.82 a pound. On the Yokohama 
Bourse futures were 13 to 20 yen lower. Grade D silk in the 
spot market declined 40 yen to 1,490 yen a bale. Loeal 
closing: No. 1 contract: Nov., 2.761%; Jan., 2.76%; Feb., 
2.76; March, 2.76; April, 2.75. 
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On the 17th inst. futures closed 1 to 2c. net higher. Traos- 
actions totaled 91 lots, all in the No. 1 Contracts. Although 
primary markets in Japan observed a holiday, the silk futures 
market here was quite active and strong. The market 
started 314 to 4c. lower under the impact of profit taking, 
but rallied sharply when dealers began to buy contracts, 
showing net gains of 24 to 4c. by early afternoon on a turn- 
over of 57 lots. In the spot market the price of crack double 
extra silk remained at $2.82 a pound. Local closing: Oct., 
2.79; Dec., 2.771%; Jan., 2.77144; Mar., 2.78; April, 2.77; 
May, 2.77. Today futures closed 2c. up to unchanged com- 
pared with previous finals. Transactions totaled 46 lots, 
all in No. 1 Contract. Silk futures had a firm undertone 
although trading quieted down somewhat, only 27 lots having 
been done to early afternoon. The fact that the Japanese 
markets observed a holiday today as well as yesterday, was 
a factor. During early afternoon prices were unchanged to 
le. higher. In the spot silk market uptown crack double 
extra silk was unchanged at $2.82 a pound. Local closing: 
Nov., 2.80; Dec., 2.79; Jan., 2.78; Mar., 2.79; May, 2.77. 


COTTON 
Friday Night, Oct. 18, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
114,761 bales, against 128,793 bales last week and 118,475 
bales the previous week, making the total receipts since 
Aug. 1, 1940, 1,274,137 bales, against 2,445,673 bales for 
the same period in 1939, showing a decrease since Aug. 1, 
1940, of 1,171,536 bales. 












































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. Total 
Galveston __.--.- 2,614) 10,795) 3,015) 2,819} 1,617) 2,404) 23,264 
Houston ______- 3,558} 3,619) 9,320) 3,370) 3,981) 25,019) 48,867 
Corpus Christi-_- 818 624 257 214 969 svet C888 
Beaumont. ___.- = iat ei pre ia ate 5 45 
New Orleans__-..| 2,783) 6,969) 6,071) 6,419) 3,007!) 8,158) 33,407 
Dy ckicneed beth 221 79 246 aaa 150 696 
Savannah ___..- 87 54 81 169 231 78 700 
Charleston ____- bate 59 we ve inte aacs) 23,823). 230 
Lake Charles_ --- meipabes owen sah ee acini 653 653 
Wilmington —-- “ae r= in wiiule ERE: 400 400 
SRRSUEEEE cceccads iene 74 59 sei nona| AAAS. LT 
Totals this week_! 9,860! 22.415! 18.882! 13,237! 9.805! 40.562!114.761 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 























1940 1939 | Stock 
Receipts to ———_——_——_ 
Oct. 18 This ,Since Aug| This ,Since Aug 
Week | 1, 1940 | Week | 1,1939 | 1940 | 1939 
Galveston_.....- 23,264! 167,658) 66.838) 629,47! 775,130| 756,683 
Brownsville ___-- wee 15,572) 934 39,225 Reg ake 
Houston _..___.-| 48,867, 568.808) 71,869] 843/262) 878.069| 806,855 
Corpus Christi__.| 2.882) 135,801) 773| 169,613] 86,571| 63.59 
Beaumont- _-_---- 45) i 7a 21,203} 101,610 50,00. 
New Orleans. _ __ - 33,407) 332,275) 81,325) 597,018) 568,362) 590,070 
SEs «foto an Se all a -| ie 5 AE 52,092) 66,334 
Mobile __.____-- 696} 18,226) 5,029) 28,228) 53:571| 53.133 
Pensacola .....-.- aneka 751) 357 14,260 2,002 
Jacksonville __ ~~ - ouiial -. wasn | 117 1,430 1,330 1,859 
Savannah _______ 700 7,963) 879| 20.908] 119,099! 143.080 
Charleston _____- 2,270; 10,151) 750| 22,879} 31,764) 35,015 
Lake Charles___- 653) 4,066 714, 42,319 6,321, 25,113 
Wilmington ____- 400) 2,000) 77 2.744 8,300 8.419 
Norfolk... __- 1,577 5,029, 796 7,419| 29.724) 27,699 
» 2 (Tee Pal: Fagen ate } eee? eee ee 339 100 
Se Re eee | awn wuna 761 1,758 
Baltimore - --—_ ~~~ | crite ee 474 SF CEE 975 
ae 4,761 '1,274,137!230.932!2.445.673'2,715,907/2.630,692 














* included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1940 | 1939 | 1938 1937 | 1936 | 1935 
Galveston.___| 23 264 66,838) 76,285] 83,513] 127,443| 102,994 
Houston .____ 48 867, 71.869] 54/996] _70.312| 107:283| 130.890 
New Orleans_| 33,407)  81.325| 47.369) 133/912) 112'953| 90/539 
Mobile. -_.-- 696,  5.029' 1°885| 13.749) 9.136] 19/250 
Savannah ___- 700| 879| 1.129} 3/602) 3.474] 19162 
Charleston---| 2,2 | 750| 1.885, 6.4191 7/177] 14,074 
Wilmington _- 400) 77| 1.580 785| 11014)  2'098 
Norfolk _.._- 1,577 796} 1.450| 2,.769| 2'498|  2'629 
All others.--.| 3.580, 3 369) 14,067,  8.258|  7:705| 23.528 
Total this wk_| 114,761) 230.932) 200,646| 323,319 378,683 405,164 
Since Aug. 1__!1.274.137/2.445.673'1,845,969'3,510,942/2,841.713'2,881.547 





The exports for the week ending this evening reach a total 
of 50,941 bales, of which 30,271 were to Great Britain, 
1,300 to Japan and 19,370 to other destinations. In the 
corresponding week last year total exports were 248,333 
bales. For the season to date aggregate exports have been 
232,164 bales, against 1,375,598 bales in the same period of 
the previous season. Below are the exports for the week: 
































Week Ended Exported to— 

Od. 18, 1940 

Exports from— | Great ; | Ger- | | r 

Britain| France| many | Italy | Japan | China | Other | Total 

Galveston. - --- i200) ©... peel pl ee eee 
Houston _.-_---- oh oil i = Ete ..--| 19,370) 19,370 
New Orleans 4,938; ... ole Sas cee pei oe 
Mobile _.....-.- 23,551 beh ‘eae 23,551 
Pi cedenasa 6458 ‘ | aad 648 
Los Angeles .-.- whee 1,300) 1,300 

Wiiloastdss<c 30,271 — 1,300) | 19,370) 50,941 
Total 1939___-.- 104,368) 50,444 ....| 11,775) 16,490) 34,800) 30,456/ 248,333 
Total 1938_.___! 12,952 6,718 17,725 11,855’ 21,324! 565 24,769' 95,908 
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From Exported to— 

Aug. 1, 1940 to 
Oct. 18, 1940 | Great Ger- 
Exports from--| Britain | France | many Italy | Japan | China | Other Total 
Galveston. --__ 1 BAe Bae eee pre Ns 1,423} -....| 1,398 8,190 
Houston _ .-_- 81,011 eS ee eee Kvn 3,283 268) 26,941) 111,503 
Corpus Christi) 22,050 inte tndecee agka 1,680 one @ 600 4,330 
New Orleans_| 41,050) -...| ---...-. weet 961 -.--| 2,605) 44,616 
Mobile ...... ; +: ! oe eae mak, oteiont ae ree ----| 23,554 
Norfolk. - ~~~ EAC Viceal «agua WP BRO ROSH ae nara 1,004 
New York_-- 214 see a ey | Z 1,105 1,319 
Los Angeles __ 400 > Be eee éacek. ee 6 650! 14,823 
San Francisco}; 1,351; -.-.-)} -.--.-.- pie eo eee 150; 2,825 

Total. ..... 176,003 Oe fy ahtee ---.-| 22,438 274| 33,449) 232,164 
Total 1939___| 512,467|191,777| 41,986 98,905) 121,356) 59,431/349,676 1375,598 
Total 1938___' 112,495'155,977' 174,519! 86,461! 219,131) 4,5931169,736| 922.912 











In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— 
Oct. 18 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. -_- leeds metas oo et 100} 1,000) 1,100) 774,030 
Houston ______ 9,096 Se ----| 9,500 ..-.| 18,605) 859,464 
New Orleans_- Bathe anaes ...-| 15,600 800) 16,400} 551,962 
Savannah -__ ~~~. cnn aria ae nd a cae -.--| 119,099 
Charleston - - ~~ ae Daal hie a che ea maine 1,764 
Mobile... - --- 4,300 bkok Dike cowl ----| 4,300 49,271 
Norfolk. .....-. anuidas i Wetsiie aa di atta as med 29, 
Other ports_-- adored peaks salioane wmetas Pipa ----| 260,188 
Total 1940__| 13,396 ed ----| 25,209) 1,800) 40,405/2,675,502 
Total 1939__| 63,255) 23,173 305} 63,512) 9,210)159,455/2,471,237 
Total 1938__! 14,727! 17,466' 5,080! 34,575! 10,727! 83.303'2.984,245 














Speculation in cotton for future delivery showed little 
change from the previous week, being moderately active 
with narrow price range. Spot sales are showing up fairly 
well compared with last year, but not sufficient to serve 
as a stimulus to the futures markets. Hedge selling was 
i0t heavy during the week. 

On the 14th inst. prices closed 7 to 2 points net higher. 
Increased Southern selling caused cotton futures to move 
against the general market trend. Prices during the early 
afternoon were 2 to 3 points net lower, as buying to fix 
prices absorbed offerings. Hedge selling weighed on the 
market at the opening, depressing prices 1 to 6 points. In 
addition to hedge selling liquidation of Oct. contracts was 
reported. It caused that position to open 6 points lower. 
A spot firm was a large seller of Dec., the position which bore 
the brunt of the hedge pressure. Buying was scattered, a 
considerable share of it apparently having been to fix prices. 
After the opening, the market eased slightly further to a 
range of 2 to 7 points lower, with Oct. selling at 9.40c., off 
7 points. The selling of Oct. probably was in anticipation 
of the near end of trading in that position. Sales of spot 
eotton in Southern markets last week amounted to 314,000 
bales against 244,000 bales in the corresponding week of 
last year. On the 15th inst. prices closed 2 to 5 points net 
higher. Buying to fix prices was in sufficient volume to 
advance cotton futures in spite of continuing hedge pressure 
from the South. The market this afternoon was 2 to 6 
points net higher, at about which level prices closed. The 
opening range was 2 points net higher to 1 point lower in 
active trading. Oct. will expire on Thursday. Active 
demand for Dec. around 9.40c. was credited to trade shorts. 
The cotton was supplied by the South, which continued to 
sell hedges both in Dec. and in Mar. Buying by important 
spot firms continued during the forenoon and proved of 
sufficient volume to advance prices 3 to 6 points notwith- 
standing the hedge pressure exerted against the market. 
One reason for mill demand for cotton futures to fix prices 
was the continued strength in the Worth Street cotton 
goods market. Prices were advanced on nearly all of the 
heavy goods lines. On the 16th inst. prices closed 14 to 3 
points net higher. A squeeze of shorts developed in the 
Oct. cotton contract, which caused the market to advance 
6 to 10 points with most of the strength in the spot month. 
Only Jan. lagged. It was 1 point net lower. The market 
opened unchanged to 4 points net higher. As usual hedge 
sales were made and they were absorbed by spot firms, 
trade interests and mill accounts. It soon became apparent 
that the Oct. position was rather tight. Circulation of four 
Oct. notices was without any effect on the position, which 
steadily advanced until before midday it was selling at 9.60c., 
up 15 points from last night’s close. The rise in Oct. was 
due to covering by a rather large but scattered short interest. 
Oct. will go out tomorrow. The position seems to be some- 
what oversold and is undergoing a squeeze. Only 3,)70 
bales of cotton have been certificated and not all of them are 
tenderable on the present contract, because they were cer- 
tificated before it was adopted. Altogether 229 bales cannot 
be delivered, leaving only 2,941 which can be tendered. 

On the 17th inst. prices closed unchanged to 2 points down. 
The opening was similar in character to recent days. Initial 
prices were 1 point lower to three points higher. Trading 
was fairly active. On the one side was further hedge sell- 
ing by the South. On the other was mill and trade buying 
to fix prices. Three additional October notices were issued 
before the winding up of that month at noon. The closing 
cut of October proved to be an orderly process. The month 
went out at 9.59c., unchanged overnight. October held its 
premium over December to the end. The trade fixed prices 
in December and March, while commission houses were buy- 
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ers of July. The market maintained its steady undertone 
throughout the list. Persistent trade buying was the feature 
of the dealings. It coincided with the large sales in the dry 
goods market, which extended to all divisions of the cotton 
goods trade at strong prices. It was estimated unofficially 
that sales in the good market yesterday reached between 
25,000,000 and 30,000,000 yards. Sales of spot cotton in the 
South yesterday were reported as 46,000 bales against 
61,000 bales last year. 

Today prices closed 3 to 6 points net higher. Cotton 
futures held steady, favoring the up-side slightly as trade 
demand readily absorbed hedge selling. Prices during early 
afternoon were unchanged to 3 points net higher. There 
was a fair demand for cotton at the opening from trade, 
spot and mill interests. As a result the market started 1 to 3 
points net higher. The demand was supplied by hedge sell- 
ers in the South and by local professionals. A feature of 
the early trading was the first transactions in October, 1941, 
futures following the expiration of the October, 1940, option 
yesterday. The first sales were made at 8.80c., with an 
important spot firm on the selling end of the trade. Trad- 
ing was light after the overnight orders had been executed. 
The undertone continued steady as hedge selling was fully 
offset by trade buying. The offerings of October continued 
a feature. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Oct. 12 to Oct. 18—: Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal) _.Hol. 9.48 9.52 9.61 9.60 9.58 
Middling upland 15-16 (nom'l).Hol. 9.68 972 981 980 £9.78 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on covtract on Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for % inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 
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on Oct. 17. 
29-32 15-16 31-32 1 Inch 
Inch Inch Inch and Up 
Mi 8 rn 44 on -55 on .61 on -68 on 
Strict Good Middling. .89 on .50 on .56 on -64 on 
Good Middling ...... .32 on 43 on 50 on .57 on 
Strict Middling...... .18 on .80 on .36 on .44 on 
eee -11 off Basis .06 on .14 on 
Strict Low Middling .61 off 51 off A6 oft .39 off 
Low Middling.............- 1.25 off | 1.17 off | 1.14 off | 1.09 off 
Mi t,. cumactecsons 32 on 43 on 50 on .57 on 
Strict Middling........-.... .18 on 30 on .36 on .44 on 
i cana dnepetiehed -11 off Even 06 on .14 on 
Strict Low Middling 61 off .51 off 46 off .39 oft 
Low Middling.......... 25 1.17 off | 1.14 off | 1.09 off 
Good Middling............. .05 off -06 on -12 on -19 on 
strict Middling............. -19 off .09 oft -02 off -05 on 
EPP E AE RE .70 off 60 off .55 oft 49 off 








@ Middiling spotted shall be tenderable only when and if the Secretary of Agri- 


culture establishes a type for such grade 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Oct. 18 for each of the past 32 years have been as follows: 


1940 ....- .58c.|1932 ..--- 6.35c. | 1924 -...- 23 .35c.|1916 -...- 18.40c 
1939 ...-. 9.22c.|1931 ...-- 6.65c.|1923 -...- 30.30c. | 1915 .._-- 12.65c 
SEBS casce 9.18c.} 1930 __..- 10.45c. | 1922 -_-.- 23 .45c.|}1914 ....- — 
SEA @osce 8.55c.}1929 _...- 18.00c. | 1921 -.-.- 19.20c. | 1913 ....- 14.30¢ 
SE ance $.58c.11928 ..... 20.05c. | 1920 -.-.- 20.50c. |1912 ..-_-- 10.90¢ 
1935 ....- 11.20c. | 1927 ....- 20.05c. | 1919 ..-_-- 35.30c.11911 ....- 9.45c 
1934 ..-.- 12.55c. | 1926 ....- 12.80c./1918 ...-.- 32.85c.|1910 ___.- 14.45c 
1933 ..--- 9.40c. | 1925 -..-- 22.15c.|1917 ....- 28.65c. | 1909 ...-- .90c 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 
































Saturday Monday Tuesday |Wednesday | Thursday Friday 
Od, 12 Od. 14 Oct. 15 Od. 16 Od. 17 Oct, 18 

Oct (1940) 

Range -. 9.40- 9.47; 9.43- 9.48) 9.45- 9.60) 9.55- 9.59,——-  —— 

Closing . 9.42 ——| 9.45 ——| 9.59 —_|—- —_—|—- —- 
Noo.— 

Range... EE. A A> A se 
—'- 9.40n 9.44n 9.53n 9.51n 9.54n 

Range -- 9.38- 9.44) 9.40- 9.44) 9.44- 9.50) 9.44- 9.47) 9.45- 9.49 

Closing . 9.38- 9.39) 9.43- 9.44) 9.47 ——/ 9.46 ——/ 9.49 —— 
Jan. (1941) 

Range-.. 9 38- 9.39|\——- ———| 9.37- 9.40) 9.38- 9.38| 9.38- 9.38 
—- 9.37n 9.39n 9.40n n 9.40n 

Range..| HOLT — —_—|— —-— -—-—--— —_-— —-— 
es me DAY 9.37n 9.39n 9.41n 9.40n 9.43n 

ar.— 

Range .. 9.36- 9.39) 9.38- 9.40) 9.42- 9.48) 9.40- 9.45) 9.43- 9.47 

Closing . 9.37- 9.38) 9.40 ——/| 9.43 ——/ 9.42- 9.43) 9.46- 9.47 
4priu— 

Range... S| NS 

Closing . 9.31n 9.34n 9.39n 9.38n 9Aln 
May— 

Range -. 9.24- 9.28) 9.26- 9.31) 9.31- 9.39) 9.32- 9.36) 9.35- 9.37 

Closing . 9.26n 9.29 ——| 9.35 ——| 9.34 ——/| 9.37 —— 
June— 

Range -- SS ele I —- SO — COC 

Closing . 9.16n 9.19" 9.24n 9.23n 9.27n 
July— 

Range... 9.04- 9.08) 9.05- 9.10) 9.12- 9.20) 9.12- 9.17) 9.14- 9.18 

Closing. 9.06n 9.09 ——/ 9.13 ——/ 9.13n is — 
Aw.— 

Range... ee 

Closing . —_— ees | - > ——- _——| 9.022 
Sept .— 

Range... — —_  —=S s§s | —- — 

Closing . — — > - Cl | ———-'_— | 8.782 
9.10- 9.20 |—— ——| §.70- 8.81 

i—_—'— —— —'— —— —— — 8.722 
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Range for future prices at New York for the week ended 
Oct. 18, 1940, and since trading began on each option: 





Range Since Beginning of Option 











Optton for—| Range for Week 
1940— | 
October....| 9.40 Oct. 14| 9.60 Oct. 16) 8.25 Nov. 1 1939|10.29 Apr. 17 1940 
oo ens Pees ee ee 
rember - | 9 38 Oct. 9.50 Oct. 16| 8.33 June 6 1940|10.18 Apr. 17 1940 
1941— 
Jenuary_--- 9.37 Oct. 16| 9.40 Oct. 16! 8.26 June 6 1940|10.14 Apr. 17 1940 
e Leal biicis ale “antiessvqralbcienina tn: iorege setieiad sinoearn taint ohmmeudt 
March eR 9.40 Oct. 17| 9.48 Oct. 16 8.10 May 18 1940/10.08 Apr. 17 1940 
yin Pac Recah! Seteiseediaes Met esha ERT R gE 
May ------ 9.24 Oct 4 5°37 Oct. 18| 8.00 May 18 1940| 9.52 Oct. 7 1940 
REE SES A US Ee ae panne édbbwecbotnatnbins ‘sebasanae 
SRiinnihes 9.04 Oct. 14| 9.20 Oct. 16| 8.59 Aug. 7 1940) 9.32 Oct. 7 1940 
, es Baten oe Se leeiktbes qubonemeyetnd Ghimnhat 
September .|...... .....- La ciehupaiie, Sealneie lewsosccs covecenclecccrccs enceseces 
Rien "8°70 Oct. 18| 8.81 Oct. 18! 8.70 Oct. 18 1940' 8.81 Oct. 18 1940 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


























from which we have compiled the following table. The 
figures are given in bales o7 500 lb. gross weight. 
Open 
New York Oct. 11 | Oct. 12 | Oct. 14 | Oct. 15 | Oct. 16 | Oct. 17 | Contratcs 
| Oa.17 
1940—- } 
ith cambocde | 3,800 4,300} 4,800] 12,800! 9,300} *4,300 
December.........--- | 31,100 adie 50,000} 27,100} 31,400| 23,600| 514,200 
oli- 
1941— | day 
SET acencccssence 700 400 sacslt ae 600 11,500 
Sl icedanadsdeddeun 26,700 26,800) 13,700, 24.300] 20,400] 265,200 
ob ona aiinniciaaia 15,300 9.900} 15,800} 10,400} 8,800) 237,600 
Peatiitimientinhoon 13,700) 4,100] 5,100} 7,300) 5,500) 157,300 
Total all futures. .. | 91,300 95,500) 66,500) $8,200) 68,200/1,190,100 
Open 
New Orleans Oct. 9 | Oct. 10 | Oct. 11 | Oct. 12 | Oct. 14 | Oct. 15} Contracts 
Od. 15 
1940— 
| SEES 300} 1,000) 1,550 1,950} 4,000| 11,750 
December..........-. 1,250} 3,100) 3,800 ae 2,050] 6,100} 77,150 
oli- 
1941— day 
ae anes nine ni 50 ones 850 
a aniesagemmnenabena 950| 3,700} 4,150 4,650} 1,700) 50,250 
Dll aisiiicmanaddans 600} 3,400) 3,450) 2,150, 500) 40,950 
as toeuctinnusisecheiatidha 400| 3,550) 3,450 600| 1,150) 34,100 
SEI ine cnuaiinabacta | 100) 200) 150 100} 1,050} 1,700 
Total all futures....! 3,600! 14,950' 16.550 ' 11,550 14,500' 216,750 




















* Includes 4,300 bales against which notices have been issued, leaving net open 
contracts none. 

The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 


Oct. 18— 1940 1939 1938 1937 
Stock in Alexandria, Egypt___ .-_- 285.000 173.000 295,000 199,000 
Middling uplands, Liverpool _ - _ _ 8.13d. 6.35d. 5.19d. .89d. 
Egypt, good Giza, Liverpool _ ___-_ 14.81d. ERR Ce Spee Ss ON 
Broach, fine, Liverpool________~ 6.474. 5.45d. 4.02d. 4.12d. 
Peruvian Tanguis, g’dfair, L’pool 8.98d. 6.55. 5.89d. .09d. 
C. P. Oomra No. 1 staple, super- 

fine. Liverpool.............-- 6.71d. 5.59d. 3.99d. 4.27 3 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Movement to Oct. 18, 1940 | M ovement to Oct. 20, 1939 
Towns Recetpts Ship- , Stocks 
8 
Week Season Week 
, Birm’‘am 3,825 
“ital 11.889 1480 
ntgom 7 " 
—_ -wareaha 17,395 2, 
Ark., Blythev. 41, 14, 
Forest City 11,539) 2, 
Helena. .-- 18,435 6, 
Hope....-- 10,987 2. 
Jonesboro... 6,071 
Little Rock poy te oA 
Newport... ’ 7 
Pine Bluff. 28,56. 10,37 
Walnut Rge 20,12 6,543 
Ga., Albany .. 8,430 
Athens .... 14,688 iE 
Atlanta.... 21,8 3, 
Augusta... 91,8 6, 
Columbus... 5, 
Macon .... ne ‘. 
La., Shrevep't 43, 6, 
., Clarksd 29, 13, 
Columbus... 1, 2,7 
— 76,8 18, 
Jackson ... 1l, 1, 
N Si 1,8 
nai 8,1 Be 
Yasoo City. 17, 3, 
Mo., St. 4, 12, 
N.C., Gr’boro) 
15 towns *. 104, 25,74 
8. C., Gr’ville! 25, 2,404 
«» Mem's\16 595, 593,887|260,551/1037 ,980/175,432 
, Abilene) 16, 2,661 
— “~ 46 
Dallas....- 32, 1,1 
Paris......' 28, 2,821 
Robstown... 5. 2 
San 7, 
Texarkana . 15, 1,552 
Waco..... 30,73 1,951 














Total,56towns! 383,189! 1524,057'191,289'2570.606/447,317 2468,415 309.973 3399.830 
* Includes the combined totals of 15 towns in Oklahoma. 
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The above totals show that the interior stocks have 
increased during the week 191,775 bales and are tonight 
829,224 bales less than at the same period last year. The 
receipts of all the towns have been 63,928 bales less than 
in the same week last year. 


Market and Sales at New York 


























Futures SALES 
Spot Market Market 
Closed Closed Spot \Contract; Total 

Saturday --_ HOLIDAY 

Monday. .-..|Nominal--......... NS eee esa oun uhhw 
Tuesday -..|Nominal__._...._. Steady.......- 1,700 100} 1,800 
Wednesday ._|Nominal____...___ Ec nmneeeiaid 600 100 700 
Thursday -.|Nominal_....... - NT es usin abe ted 300 dein 300 
Friday - - --- PN non ndibttbnd eee 400 300 700 
, TE TTI - ee = rape He ane 3,000 500} 3,500 
CO BO DE, Wtitt ks dcenomh iii cin. alia dih 21,868 700! 22,568 











Overland Movement for the Week and Since Aug. 1— 
We gs below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














1940— 1939———_ 
Od. 18— Since Since 
Shipped— Week Aug.1 Week Aug.1 
te an ws wbanintiubienenses 8,329 44,637 12,176 69,299 
ee EEN, nwa nmediiabinien 5,350 34,530 7,725 55,150 
Via Rock Island.........-.. 200 626 590 
i a ae 477 2,891 670 1,962 
Via Virginia points. ......-..... 4,018 38,359 3,760 43,288 
Via other routes, &c_.........-- 462 41,127 25,823 100,876 
Total gross overland........-.- 24,836 162,170 50,242 271,165 
Deduct Shi ts 
Overland to N. Y., Boston, &c_.. ---. 2,285 474 5,694 
Bet ween interior towns__........ 223 2,227 184 2,261 
Inland, &c., from South. ...._.-. 14,240 120,327 7,368 102,716 
Total to be deducted_.......-. 14,463 124,839 8,026 110,671 
Leaving total net overland *_...... 10,373 37,331 42,216 160,494 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 10,373 bales, against 42,216 bales for 
the week last year, and that for the season to date the 
agerogate net overland exhibits a decrease from a year ago 
of 123,163 bales. 

















In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Oct. 18.....-. 114,761 1,274,137 230,932 2,445,673 
Net overland to Oct. 18___--.-.. 10,3 37,3 42.216 160,494 
Southern consumption to Oct. 18__149, 1,608,000 142,000 1,560,000 

Total marketed .............-. 274,134 2,919,468 415,148 4,166,167 
Interior stocks in excess_._.._.-- 191,775 612,029 137,344 969,781 
Excess of Southern mill takings 

over consumption to Oc. 1.... -..-. 212.694 interes 57,291 

Came into “ee during week_..465,909  -__---. FF Oe 
Total in sight Oct. 18..........- ---- 3,318,803 ---- 5,193,239 
North. spinn’s’ takingsto Oct. 18_. 48,146 568,549 52,460 364,365 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1938—Oct. 22_.-.._..-..- Sica dbdksanetoresice 4,529,073 
19387— Oct. 23......----- 8 BPS Pa 5,986,206 
1986—Oct. 25........... Gr REE Eehcséiucecoccaccumie 5 439.858 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Sou ar/, principal cotton markets for each day of the 
week: 









































Closing Quotations for Middling Cotton on— 
Week — Saturday | Monday Tuesday ,Wednesday, Thursday | Friday 
Oct. 
% \15-16) % 15-16) % )15-16] % \15-16) % 15-16] % 15-1 
In, | In, | In, | In, | In, | Im, | In. | In, | In, | In. | In, | In, 
Galveston...| * | * | 8.98) 9.18, 9.03, 9.23) 9.07] 9.27| 9.01 9.21| 9.04 9.24 
New Orleans_| * * | 9.15, 9 35] 9.19 9.39) 9.19) 9.39) 9.21 9.41) 9.21 9.41 
Mobile. -..-. . * | 8.98! 9.18! 9.03! 9.23' 9.07] 9.27, 9.06 9.26] 9.09 9.29 
Sav.nnah...| * * | 9.33 9.48) 9.39 9.54) 9.42) 9.57| 9.41 9.56) 9.44) 9.59 
Norfoik.....| * * | 9.35, 9.50, 9.40) 9.55) 9.45' 9.60) 9.45 9.60: 9.45, 9.60 
Montgomery) * * | 9.10 9.30, 9.10) 9.30, 9.10) 9.30) 9.10 9.30| 9.10 9.30 
Augusta.....| * | * | 9.28 9.53) 9.33] 9.58 9.37) 9.62| 9.36 9.61| 9.39 9.64 
Memphis....| * * | 9.00 9.25 8.95) 9.20, 8.95 9.20] 8.90 9.15, 8.90 9.15 
Houston....| * * | 8.95 9.15 9.00) 9.20! 9.00) 9.20) 9.00 9.20' 9.03 9.23 
Little Rock..| * * | 8.85 9.05 8.90 9.10 8.90) 9.10 8.90 9.10) 8.95, 9.15 
Dallas... -- * | * | 8.67 8.92 8.72 8.97 8.76 9.01| 8.75| 9.00 8.76 9.01 
* Closed. 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





























Saturday Monday Tuesday | Wednesday| Thursday Friday 
Oda. 12 Od. 14 Od. 15 Od. 16 Oda. 17 Oda. 18 
1940— 
October... 9.47b-9.48a| 9.544 ——/ 9.68 ——/| 9.63 —|————- —— 
Decem 9.45 ——)| 9.49 —— |9.490-9.50a| 9.50- 9.51) 9.52n 
1941— HOLI- 9.420 9 44d 
January .. DAY 9.36d 9.42d 9.42d 9.47n 9 49b-9.50a 
March. ... 9.400-9.41a| 9.45 ——/| 9.48 ——/ 9.37 ——/9.390-9.40a 
May..-.-. 9.29n 9.34b-9.35a|9.38)-9.39a| 9.18 ——j 9.20n 
BB ccccen 9.100-9.1la| 9.15 ——/9.180-9.194 8. 83a| 8.78 —— 
Tone— 
Spot. -.-.- Steady | Steady Steady Steady. Steady. 
Futures. .. Steady Steady Steady Steady. Steady. 
nm Nominal. }Bid. a Asked. 


F Census Report on Cotton Consumed and on Hand, 
&c., in September—Under date of Oct. 14, 1940, the 
Census Bureau issued its report showing cotton consumed 
in the United States, cotton on hand, active cotton spindles, 
and imports and exports of cotton for the month of Sep- 
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tember, 1940 and 1939. Cotton consumed amounted to 
639,252 bales of lint and 94,395 bales of linters, as com- 


with 654,503 bales of lint and 85,951 bales of linters 
in August, 1940, and 624,183 bales of lint and 81,709 bales 
of linters in September, 1939. It will be seen that there 
is an increase of 15,069 bales of lint and 12,686 bales of 
linters when compared with the previous year. The follow- 
ing is the statement: 
SEPTEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 

EXPORTED, AND ACTIVE COTTON SPINDLES 


Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 
































Cotton Consumed Cotton on Hand 
Durtng— Sept, 30— 
Cotton 
Two In Con- \ In Public 
Year’ Months | suming Storage Active 
Ending | Establish |& at Com-| During 
Sept. | Sept.30| ments presses | September 
(Bales)| (Bales) (Bales) (Bales) | (Number) 
United States.......... { 1 639,252/1,293,755| 788,669) 10,733,787| 22,278,204 
1939/624,183)1,254,850| 868,150 14,206, 343/22,231,496 
Cotton-growing States... /|1940|549,989)1,113,809| 611,123 10,617,839 16,965,544 
1939|534,390/1,068,288|] 724,253) 14,184,868) 16,659,470 
New England States... 72,477| 145,617| 146,082 109,780} 4,724,148 
72,047; 150,021) 117,241 18,303) 4,957,516 
All other States......... 16,786) 34,3 31,464 6,1 ,512 
17,746) 36,541 26,656 3,172} 614,510 
Included A bove— 
Egyptian cotton.......- 4,245 8,273! 27,648 5,512 
4,172 7,948 21,431 3,565 
Other foreign cotton..... 5,454 11,243} 28,893 24,910 
6,920} 14,433} 27,092 20,316 
Amer.-Egyptian cotton... 1,765 3,701 7,994 5,671 
2,121 4,244 5,768 3,183 
Not Included Above— 
Linters....... wateseude 94,395) 180,346) 378,244 67,087 
81,709' 157,047! 295,646 88,433! 








Imports of Foretgn Cotton 
(500-pound Bales) 




















September 2 Mos, End. Sept. 30 
1940 1939 1940 1939 

5,515 9,579 

42 51 

we ER ? Seneen , -o ae 

available 195| available 5,667 

3,886 7,120 

108 823 

9,746 23,240 














Linters imported during one month ended Aug. 31, 1940, amounted to 5,608 
equivalent 500-pound bales. 
Exports of Domestic Cotton—Ercluding Linters 
(Running Bales—See Note for Linters) 




















Seotember 2 Mos, End. Sept. 30 
Country to Which Exported 
1940 1939 1940 1939 
78,418} 261,557 125,231 333,983 
wiebied 48,739 Hidbes 81,476 
ébnbae 45,663 neeeet ,734 
obmiats 416 sidabs 18,692 
pabbew 40,150 conbbs 51,015 
éhuiba 30,720 wsimidatl ‘ 
1,308 129,807 1,788 147,743 
4,512 49,152 10,108 ,138 
beenton 11,790 caknne 12,190 
2,954 16,701 10,242 26,048 
3,363 9,633 8,611 13,482 
90,555 644,328 155,980! 858,869 














Note—Linters exported, not included above, were 2,377 bales during September 
in 1940 and 30,197 bales in 1939; 6,915 bales for two months ended Sept. 30, 1940, 
and 63,214 bales in 1939. The distribution for September, 1940, follows: Canada, 
1,863; Panama, 35; Japan, 415; South Africa, 641 


WORLD STATISTICS 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1939, as compiled from various sources, was 27, ,000 
bales, oomnting American in running bales and foreign in bales of 478 

unds lint, while the consumption of cotton (exclusive of linters in the 

nited States) for the year ended July 31, 1939, was 27,748,000 bales. 
The total number of spinning cotton spindles, both active and idle, is 
about 145,000,000. 


Greece Expects Record Cotton Crop—On Oct. 14 the 
Departme.t of Commerce made public the following concern- 
ing the Greek cotton enn as reported from the office 
of the American Commercial Attache, Athens: 


Despite war-time difficulties, the Greek cotton industry developed un- 
usual activity during the major part of the current year after an acute 
depression following the outbreak of war. Although total ginned cotton 
imports were almost double and domestic production remained practically 
unchanged from the precedi year, cotton stocks in Greece on July . 
1940, as a result of the virtual exhaustion of the domestic cotton supply. 
were smaller than a year earlier. The small quantities of import int 
on hand at the end of the cotton year are sca y adequate to cover the 
requirements of domestic mills until the new crop becomes available. 

otal cotton conmumpcion during the 1939-1940 period, estimated at 
approximately 50,600, pounds, was slightly under that of the preceding 
ear. In late August the new cotton crop was estimated at an all-time 
high of 38,000,000 pounds, but an increase of about 2,000,000 pounds over 


Brazilian Cotton Production Estimated at 470,000 
Tons—The following report on Brazilian « otton production 
was received by the Department of Commerce from the 
American Vice-Consul at Sao Paulo and made public by the 
Department on Oct. 11: 

pomperte of cotton from southern Brazil in the six-month period from 
March 1 to Aug. 31, 1940, amounted to 115,000 tons, a decrease of 99,000 
tons as compared with the corresponding od of last . i. European 

urchases were particularly low as a r t of war conditions and since 
May have been confined almost exclusively to the United Kingdom, 
Current indications are that the carryover at the end of the crop year, 
Feb. 28, 1941, will d d chiefly on the amount of cotton taken by the 
Far East, the United Kingdom, and Canada. China and Japan are the 
principal buyers of Brazilian cotton at the present time and it is expected 
that Canada also may come in the market for larger p " 

The cotton crop for the State of Sao Paulo (picked mainly in March-May, 
1940) is now placed at about 300,000 metric tons, somewhat higher than 
earlier estimates. 


CCC Reports on 1940 Cotton Loans—The Commodi 
Credit Corporation announced on Oct. 10 that throug 
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Oct. 5, 1940, loans made on 1940 crop cotton by the Corpo- 
ration and lending agencies aggregate $15,019,632.31 on 
302,326 bales. Cotton loans completed and reported to the 
Corporation by States are as follows: 


') | 




















No. of No. of 
State | Bales | Amount State | Bales Amount 

Alabama. - -----| 4,550, $223,736.90 Oklahoma_----- | 3,264 $155,066.94 
APIMOER. 2 oo cece 2,304) 111,416.13 |Pouth Carolina-.| 8,454) 437 841.07 
Arkansas . - - ..-- 2,732 138 ,047 .59|| Tennessee - - _ - -- | 5 259.96 
PE osdenbne | 42) RO ee 215,356, 10,713,778.13 
Georgia... ----- 13,390 665,836.10 | | 

Louisiana. --- -- 6,332 319,147 02 ia ssawean 263 ,228| $13 095,370.47 
Mississippi-- - - - - 4,924 233,795.10 Loans by cooper-| 
Missouri._...-.-- 19 936 .96 SD ales oaaa | 39,098; 1,924,261.84 
New Mexico - - - - 18| 929.01) i— 

North Carolina. . 1,838) 92,473.77 een 1302 ,326/$15,019,632.31 





Census Report of Cottonseed Oil Production— On 
Oct. 11 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, shipped out, on 
hand, and exported for the two months ended with Sep- 
tember, 1940 and 1939: 
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Rain Rainfall ——-- Thermometer—— 
Days Inches H igh Low Mean 
NE ee eens « dry 7 47 59 
South Carolina—C harleston - - - dry 82 52 67 
North Carolina—Asheviue - - - - dry 62 43 53 
Tennessee—Memphis - - - - - ke: = 0.34 83 44 75 
Chattancoga.......--.--- dry 72 40 56 
_ a Peer dry 72 40 56 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Oct. 18, 1940 Oct. 20. 1939 
Feet Feet 
New Orleans _---- _Above zero of gauge- 1.4 2.1 
I i oe ab ome _._ Above zero of gauge_ —0.5 —).2 
PE csenmanwonal Above zero of gauge_ 8.7 9.3 
Shreveport __..______._ Above zero of gauge- 18 0.4 
J Se Above zero of gauge-_ —6.0 —6.0 





Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Receipts from Plantations 



































COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) as bey Recetpts at Ports Stocks at Intertor Towns 
1940 | 1939 , 1938 1940 1939 1938 1940 ; 1939 1938 
Recetved at Mtlls* Crushed On Hand at Mills 

Aug. 1 to Sept. 30 | Aug. 1 to Sept. 30 Sept. 30 July 
State 19.| 19.881) 58,075) 43,924/2013,138/2444,446) 1997,556 Nil | 40,045) 17,198 
1940 1939 1940 1939 1940 1939 Pp 21,723) 73,527| 53,593/1980,272 2434,289) 1978,400 Nil | 63,370) 44,437 

ug. 
p | Ee 36,725, 44,326) 30,581 40,143 6,726 15,098 2.| 64,962) 73,404) 49,379/19°4,131/2441,606|1951,616) 38,821) 80,721) 22,595 
EE nadebetnooess 10,798 6,747 6,183 6,541 4,623 2,830 9.| 60,375) 72,192) 51,885/1925 F0*|2434,071|1933,484| 31.849' 64.657) 33 753 
Arkansas.........-- 51,955| 163,633) 32,684 ,847| 24,826) 106,841 16_| 78,606|101,982| 73,033|1910,674/2417,522/1927,836| 63,675' 85,433) 67,385 
ithe Aeiteanie matil 69,092} 93,026) 52,361 70,246 18,463} 36,971 23_| 91,740|140,844| 78,102) 1893,294,2408,973|1922,216| 74,360 132,295) 83,722 
| TES 35,577| 114,628; 23,179) 52,987) 12,652) 62,188 30_|111,232|196,344| 144,055) 1886,703) 300,222/2427,136)111,232|/836,739|214,507 

cibene oe 70,226| 247,912 .798| 109,517 31,942) 160,188 Sept. 

North Carolina... -.-.- 34,201 42,004 18,670 y 19,141 24,214 6_| 143,187| 209,955) 195.347) 1878,515|2487,313)| 2044. 616) 134,999| 270,132 290,308 
Oklahoma.........-- 20,001 56,061 8,324 2, 12,185) 44,312 13_|137,224|266.665/ 227,732) 1893 099|2590.556|2198,739/ 151,740 369,908, 381.855 
South Carolina... ..-- 38,672 59,322 24,104 38,317 5, 21,905 20_| 142,923 | 306 ,040)| 236 ,651|1947,476|2745, 2390, 140,197 .300| 461,318) 428 052 
Tennessee.........-. 22,952; 102,482 13,667| 36,649 10,411 68,769 27-.|137,695)|297 ,080|221 ,656/2062,281|2930,731|2633,565/252,500/481,970/465,081 

| 303,107| 395,846} 166,729) 211,302) 152,190; 239,612 i 
All other States...... 29,902| 39,194 8,707 17,129| 24,485) 27,616 4.|118,475)297 556/183 369 2185,345/3113,815) 2881 ,086/241,439| 480.640 430,890 
11_|128,793/290,322|/205,107 2378,831|3262,486 | 3110,218/322,379)| 1904035 433,993 
United States... -.. | 723,208'1,365,181' 429,987! 675,263! 332,728' 810,544 18.!114,761 230,932 200,646 2570,606 3399,830 3275,615 306 536 368,276 366,043 








* Does not include 39,507 and 120,626 tons seed on hand Aug. 1 nor 879 and 
4,415 reshipped for 1940, and 1939, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 




















HAND 
Produced Shipped Out 

Item Season On Hand Aug. 1to Aug. 1 to On Hand 

Aug. 1 Sept. 30 Sept. 30 Sept. 30 
Crude oll, Ibs... /|1940-41) *37,351,577| 133,749,617) 89,486,083) *80,273,957 
1939-40 72,066,763} 207,666,511] 202,682,366) 109,930,542 
Refined oll, ibs. {| 1940-41) a2493,658,107| 080,432,464; -....... a348 ,041,776 
1939-40} 560,035,317| 148,415,053) --....... 411,093,022 
Cake and meal,/|1940-41 79,501 191,623 175,240 95,884 
OED cctsnces 1939-40 119,718 300 ,628 297,124 123,222 
Hulls, tons..... 1 20,914 108,989 73,210 56,693 
1939-40 77,087 175,412 148,980 103,519 
Linters, running/ | 1940-41 129,340 102, 113,997 117,427 
, casibvaniliaanioin 1939-40 479,316 156,913 222,182) 414,047 
Hull fiber, 500-/|1940-41 1,215 1,719 1,178 1,756 
Ib. bales..... 1939-40 24,931 4,123 12,983 16,071 

motes, 

&c., 500-Ib. 1940-41 12,449 3,493 6,279 9,663 
---- «--!'1939-40 30,642 6,806 10,701 26,747 





* Includes 15,683,017 and 6,692,123 pounds held by refining and manufacturing 
establishments and 8,340,320 and 15,990,060 pounds in transit to refiners and 
consumers Aug. 1, 1940, and Sept. 30, 1940, respectively. 

a Includes 12,623,312 and 6,966,869 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 4,064,378 and 4,148,488 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1940, and Sept. 30, 1940, respectively. 


b.Produced from 85,782,444 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR ONE 
MONTH ENDED AUG. 31 











items 1940 1939 

porte—Oll, crude, pounds. ..................... 18,365 5,117 
Ol, refi ) SG ni tinicnandeebsbnasiondbenasé 1,547,773 132,022 
meal, tons of 2,000 pounds............. 157 675 

EARGSTS, PUMEEES BEND s on cccccccccccecccccocesss 4,538 33,017 
Importe—Oll, crude,* vounds....................- None None 
ee I RN tien cocitididaddadndbbsenctiue 135,175 2,298 ,592 
Cake and meal, tons of 2,000 pounds............. 2,487 None 
Linters, bales of 500 pounds. ................... 5,608 1,894 





* Amounts for September not included above are 501,993 pounds refined ‘‘entered 
for consumption.’’ No oil was “entered for warehouse.” 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that the weather is mostly dry and cold 
over the cotton belt. 








Rain Rainfall Thermometer 
Days Inches High Low Mean 
Texas—Galveston.___....... 2 0.37 85 55 70 
AL a oo wines nants dry 82 38 60 
EE i SA i aS, dry 81 32 57 
| ah En a 1 0.38 8&5 46 66 
le aR SEs ee R 1 1.57 89 53 71 
Jorpus Christi____..._.- 1 0.37 75 50 
hee oan me te dry 77 48 63 
I tii Sin gels oa 1 0.01 85 44 65 
ee as eda cenees 1 0.37 85 48 67 
4 ea beuadne 1 0.54 8&5 42 
eee | of 8 8 & 
iA. | sWcscmebwioe 1 0.13 90 44 67 
Nacogdoches_--_......... 1 0.10 40 62 
ES 1 0.15 87 40 64 
EE oe oo ok a nhig 1 0.87 90 42 66 
Weatherford ie ee aa 0.17 37 60 
Oklahoma—Oklahoma City __. dry 81 51 66 
Fort Smith. ____-- dry 77 49 
a en cm dry 80 44 62 
—New Orleans... ___ > 4 73 62 68 
oe AE aE 78 40 59 
Mississippi— Meridian. ______ » 71 38 60 
-——Mobile........... 1 0.02 84 46 66 
Mon meery oP Rgas ary 23 46 80 
ete eee o r 
Fl acksonville________ dry 63 42 
ee ae dry 79 56 68 
Savannah.--_...__-- 1 0.25 87 51 69 
RES oa ailieies wee me 68 44 5 
eodébacsdusiada dry 70 48 59 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940 are 1,892,757 bales; 
in 1939 they were 3,409,985 bales and in 1938 were 3,166,623 
bales. (2) That although the receipts at the outports the 
past week were 114,761 bales, the actual movement from 
plantations was 306,536 bales, stock at interior towns having 
jncreased 191,775 bales during the week. 


Alexandria Receipts and Shipments—The following are 
the receipts and shipments for the past week and for the 
= * aaa week of the previous two years, as received by 
cable: 















































Alezandria, Egypt. 1940 *1939 1938 
Oct. 17 
Receipts (cantar s)— 
SP WEE asecdoededs 363.000 18,000 430,000 
Since Aug. 1__-------- a 1,150,000 A | 1,480,467 
This Since This Since This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— 

To Liverpool. ......-.-.-.. ----| 25,000/} 5,000 7,814] 9,200} 24,397 
To Manchester, &c_-_-_- 4,750} 12,155] -...| 27,904 
To Continent & India_|12,000) 28, 4,770) 49,211}11,500}) 110,972 
To America.......... ----| 22,000} 1,300 2.756} 5,000) 16,275 

Total exports---_----'[2,000' 75,000'15.820'! 71.936'25,700' 179.638 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Oct. 17 were 
2,000 cantars and the foreign shipments 12,000 bales 

* Figures for 1939 are for week of Sept. 5. a Revised. 


Manchester Market-—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 


























1940 1939 
8% Lbs. Shirt- j Cotton 814 Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. 8. d. s.d.j d. d. 8. d. s.d.j d. 
July 
19... 14.19 12 6 @12 9 783 | 84@ 9%| 810K%@ 9 3 5.23 
_ 14.05 12 44%@12 9 7.95 | 84%@ 9%| 810%@9 1%] 6.40 
2.. 14.00 12 4%@12 7%) 7.82 | 8%@ 9%| 810%@ 9 1%! 5.28 
9.. 14.04 12 44%@12 7%| 784 | 8%@ 9%| 810K%@ 9 1%| 5.22 
16... 14.26 12 6 @12 9 8.19 | 8%@ 9%| 810%@ 9 1%) 5.14 
23.. 14.37 12 6 @12 9 8.18 |9 @10 9 @9 3 5.52 
— 14.51 12 6 @12 9 8.23 | 94% @10%)| 9 @92 3 5.71 
lew Not} available 8.33 | Nominal Nominal 7.03 
13.. 14.61 12 6 @12 9 8.31 | Nominal Nominal 7.09 
20.. 14.58 12 6 @12 9 8.40 | 8%@ 9%| 9 @o 3 4.76 
bee 14.86 12 74% @12 10%; 8.82 |13 @13%/11 3 @l1l 6 6.74 
oe Not! available 8.21 13 @13%)11 3 @11 6 | 6.44 
| 14.50 |12 6 @12 9 7.99 13 @13%\11 3 @I1l 6 6.27 
aA 14.47 12 6 @12 9 8.13 '113 @13%'ll 3 @11 6 6.35 











Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 50,941 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales Bales 
Houston— Mobile— 
DD énhds odcu ous 19,370 To Great Britain___..__-.- 23,551 
Gal veston— 
To Great Britain. __.__..-. 1,134| Los Angeles— 
New Orleans— Pes cadbivecrsebe 1,300 
To Great Britain_._..___-. 4,938 
Norfolk— —_ 
To Great Britain. __.__._. 648 Wesatebiudcsusbsves 50,941 
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_Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


_ Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 


Liverpool—The tone of the Liverpool market for spots and 
futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 





Thursday | Friday 























Spot Saturday Monday Tuesday |Wednesday 
Market, | 
og | Quiet Quiet Quiet Quiet Quiet 
* “| CLOSED 
Mid. upl’ds 7.92d. 8.02d. 8.05d. 8.09d. 8.13d, 
Futures Quiet, Steady, Quiet, Quiet, Quiet, 
Market | 1 to 3 pts.| 4 points | 1 to 3 pts. un- 2 points 
opened decline advance advance changed advance 
Market, Quiet but | Steady, Steady, Steady, Quiet, 
4 : st'y, 6 pts.| 12 points | 5 points 1 point 2 points 
P. M. decline advance advance advance advance 





Prices of futures at Liverpool for each day are given below: 












































Oct. 12 Sat.| Mon. Tues. Wed. Thurs. Fri. 
to oe 
Oct. 18 —_ | Close| Noon; Close| Noon)Close | Noon|Close| Noon, Close|Noon, Close 
New Contract d d. d, d d d, d d d d d, 
Gee meeeisen 9 § Pid ect kane Gand poset Ubu ba 2d) nei Sond haukl bene 
December - - __-- D TP coda Bond endel code Sebdl becul bowel enol publ Bebe 
Pe, aeebeen @ 5b. onl agen soos | aedh ached eavdl aptubasantakesh ahhe 
Dis erbedee a * 7.12) 7.12) 7.22) 7.24) 7.25) 7.29) 7.29) 7.30) 7.33] 7.32 
Dr haseiasede > (7 naa dees | cake Sie S6b6t eal westh abel Gone 
Serra 2 pee Soe peer: fe: ene emer ater ee beans 
* Closed 





BREADSTUFFS 


Friday Night, Oct. 18, 1940 

Flour—While reports trom Chicago indicate that mill de- 
mand for wheat has shown a marked improvement within 
the past week, little improvement in flour business was 
noted in the trade here. It is reported that bookings to 
the local trade were again of a fill-in character, but the 
feeling seemed more general that activity will soon show a 
sood expansion. 


Wheat—On the 14th inst. prices closed Mc. to ec. net 
higher. Scattered speculative buying, coupled with some 
support from milling interests, today lifted wheat prices 
around a cent a bushel. Trade was narrow most of the 
session and traders lacked enthusiasm. A sharp increase in 
the amount of wheat on which the Government had loaned 
money was the chief topie of discussion. It was generally 
believed that prices of future deliveries would have to ad- 
vance to the level of cash grain before there would be a 
resumption of broad active trade. All other grains likewise 
displayed strength. With wheat selling consistently higher 
in the cash market, future deliveries have lagged behind. It 
is now becoming apparent that wheat is getting harder to 
buy and traders say the vast amount of wheat sealed by the 
loan program now is the weight on the market. Prices 
mare up as much as a cent a bushel in early trading as 
efforts were made to purchase wheat, while studied the 
effects of latest developments in the Balkan war and prob- 
ability it may involve Russia. On the 15th inst. prices 
closed %ec. lower to \%e. higher. A slackening of buyer 
interest induced by an easier tone in securities, and reports 
of increased offerings of actual wheat at Kansas City, 
permitted wheat prices to drift downward today. Losses 
around mid-session canceled most of yesterday’s gains of 
4 to Ke. before a reaction set in. However, an initial 
advance had carried Dec. wheat to 85c. a bushel, the highest 

rice since June. Near the close the market rallied to within 
ractions of yesterday’s finish. Other grains drifted with 
wheat. Some traders felt that the market was gradually 
approaching the price at which farmer-owners of cash wheat 
would consider they “had their price’’ and would release 
wheat which has been frozen in bins by the Government loan 
program. Cash wheat has been selling for days at a premium 
over Dee. in the Chicago market. On the 16th inst. prices 
closed Ye. to %e. net higher. Wheat futures continued to 
forge ahead into new high ground for the season today, with 
the May delivery reaching 84% and July up to 79%4ec. The 
nearby contract advanced to be best level for the current 
movement at 8514. Final prices were at or a shade under 
the day’s best levels. Traders said the advance was due to 
the searcity of offerings of “free’’ wheat, due to the large 
volume of grain being pledged under the Government loan 
program. Strength in securities also was a contributing 
factor. Traders apparently kept one eye on the news from 
Europe, and the Far East, and the other on domestic political 
news developments. They refused to be foreed into taking 
defiaite positions in either case, although some experts were 
inclined to believe that the uncertainties of the foreign 
situation were not sufficient to crowd out all domestic con- 
siderations. Some pointed to the substantially increased 
volume of trading in the vigorous rally during yesterday’s 
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closing hour, as evidence of the satisfactory condition of the 
market from a technical standpoint. 

On the 17th inst. prices closed firm, 4 to %c. net higher. 
A brisk shipping demand for wheat and corn imparted 
strength to the grain market today after a weak opening. 
Price advances which followed announcement of the inter- 
est in cash offerings swept the May and July deliveries of 
wheat and corn. Later profit-taking erased some of the 
bulge, but the gains were well maintained and late rallies 
pulled the market up to the day’s best levels. There was 
little in the overnight news of market importance. The 
trade has long since decided that the only remedy for the 
existing “thin market” is an advance in price, which will 
bring the loan wheat out of storage, to be sold on the open 
market. An early report from the cash market indicated 
that 246,000 bushels of cash wheat had been sold for ship- 
ment to Eastern milling interests, apparently to fill flour 
orders. This was the largest amount reported sold here 
for some time, and may tend to further deplete the limited 
stocks of wheat available to cash handlers. I addition, 
there were reported further sales “working”. 

Today prices closed % to “4c. net lower. The wheat mar- 
ket drifted around with a general feeling of apathy among 
the trade. Prices eased downward fractionally in a listless 
session. Trade was of narrow proportions. The market 
rallied weakly to exactly yesterdays closing levels, but soon 
relapsed. There was no particular reaction to an official 
report that next year’s wheat acreage would be approxi- 
mately the same as that seeded a year ago. Traders said 
the creeping advance in prices recently had caused only a 
little loosening up of the wheat which is frozen in storage 
bins by the Government. At the same time the trade gen- 
erally was fearful that if futures prices rose too high there 
might be a sudden marked increase of country offerings of 
cash wheat, which would tend to smash the market down. 
They have pointed out that the open interest is now at the 
lowest point in history, since buyers have been wary of 
accumulating long holdings. Open interest in wheat tonight 
was 55,275 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. ay 


. s. Fri, 
OS fe ee ee HOL. 105% 105% 105% 105% 106 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon, Tues. Wed. Thurs, Fri 
te. |; ccodek vias aden 84% 84% 85% 86 85% 
Debi ss bin autduncddementblensd® O 838% 83% 84% 85 84% 
Beant 43 oatceanetnniinns sole i te L 79% 79% 79% 80% 79% 
Season's High and When Made | Season's Low and When Made 
December.... 86% Oct. 17, 1940|December.... 68% Aug. 16, 1940 
eee Oct 17, 1940|May.....--.. 70 Aug. 16, 1940 
nk kaa 80% Oct. 17, 1940jJuly_......-.-. 76% Sept. 27, 1940 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CEE. i dates winashdatatenen® H H 70% 70% 70% 70% 
RR Oo oO 71% 71% 71% 71% 
Roo <cs0nee nc omticdeedes L L 75% 75% 75% 75% 
Corn—On the 14th inst. prices closed Me. to le. net 
higher. Corn trade was much less active than wheat. The 


market for corn futures was largely a question of cash de- 
mand and country holders’ attitude, traders state. There is 
a vast quantity of low-grade corn, ineligible for the Gover- 
ment loan, hanging over the market, and higher prices might 
bring this flooding into the trading centres, it is said. On 
the 15th inst. prices closed unchanged to 4c. off. Trading 
in this grain was relatively light, with fluctuations extremely 
narrow. There was little of interest in the news. On the 
16th inst. prices closed Ye. to *%e. net higher. Weather 
conditions remained favorable for the corn crop, but some of 
the new corn was of heavy moisture content, which tended to 
keep premiums on dry grain strong. In the past 10 days 
local shipping sales of corn were reported to have reached 
1,770,000 bushels, which some traders said indicated that 
supplies in the hands of the Eastern trade were small. 

On the 17th inst. prices closed 1 to 144c. net higher. Good 
buying by commercial interests helped corn when the total 
of shipping sales was announced. There is much more corn 
of good quality available for the cash market than wheat. 
The advance pushed the May and July deliveries to new 
season’s peaks. Advance in corn uncovered stop loss orders 
to buy on the way up, placed by traders who had believed 
the markets would react after yesterday’s higher prices. 
Today prices closed 4 to 4c. net lower. Trading was light, 
with the market heavy in sympathy with the heaviness of 
wheat. Open interest in corn tonight was 20,186,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues, Wed. Thurs. BB is 


Sat. 
Me, 3 FOEROW ec cccccccecsscccsece HOL,. 824% 82 82% 83% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Weel. < cccccawenetubesesans H 59% 59% 59% 60% 60% 

DEE. ccanhwsbedbbiednps heoéebgere O 60% 60% 60% 62 615 
BE « cadacaonvithanneoensebansn L 61% 61% 61% 62% 62 
Season's High and When Made | Season's Low and When Made 

December... 61 Oct. 17, 1940|December_... 53 July 15, 1940 

OS BIS SS 62% Oct. 17, 1940)May...-.---- 54% Aug. 16, 1940 

SS ee 62% Oct. 17, 1940|July......-.--. 58 Sept. 23, 1940 





Oats—On the 14th inst. prices closed unchanged to 4c. 
net higher. Trading was light, with the undertone steady. 
On the 15th inst. prices closed unchanged to *4c. up. Trading 
was light and fluctuations narrow. Undertone was steady 


at the close. On the 16th inst. prices closed Mc. to le. net 
higher. Influenced by firmer wheat and corn markets, oats 


showed unusual strength, with trading fairly active. 

On the 17th inst. prices closed % to %c. net higher. All 
deliveries of oats sold at new high levels for the season on 
the strength of higher wheat and corn prices and a better 
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demand. Today prices closed % to *%c. net lower. 


ing was light and without feature. 
DAILY CLOSING PRICES OF OATS SUTURES I IN ig CHICAGO 
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‘Season's High and When Made_ 
December.... 34% Oct. 


Oct. 
Oct. 
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Trad- 


roe urs. 
ae aie 3 Zig "3 236 34 34% 34% 
Oo 32 ots 
L 3036 30% Sit $3 31% 
| Season's Low and 
December_.... 27 Aus. 19, 1940 
ST sist dp ar sastotas Aug. . 1940 
Pe sinsnaicwen Oct. ° 
OF ger FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 
“e H 32 324 33% 4 
re) oO 29 30% 30% Fry 
L L 30% 30% 31 30 


Rye—On the 14th inst. prices closed Ye. to Ye. het 


higher. Trading dull, 


with flutuations narrow. 


Little in 


the news to stimulate trading. On the 15th inst. prices 


closed Ye. up to Me. off. 


Like the other grain markets, 


rye futures were dull, with prices irregular in trend. On the 


16th inst. prices closed Ye. to ye. net higher. 


Strength in 


rye was attributed to local and commission house buying. 


On the 17th inst. prices closed % to 4c. net higher. 
was firm, though trading was light. 


Rye 


The market for rye 


futures was influenced largely by the firm action of the 


other grains, especially wheat and corn. 
1% to Ke. net lower. 


dertone heavy. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


ee ee 


Season's High and When Made 


Today prices closed 
This market ruled dull, with the un- 


Sat. Mon. Tues. Wed. Thurs. Fri. 
H 45 45% 45% 45% 45% 
Oo 48% 48% 49% 49% 49% 
L 49% 49% 50 50% 


Season's Low and When Made 



































Oct. 19, 1940 

Exports from— Wheat | Corn Flour | Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York. ._.-.- SA ance SER anncesel: poovash: : sbepee 
Philadelphia___.-.- TEA. escncel  cabagedl <oeddnl.conneel .. ancese 
New Orleans __- | pence BME ‘sxcedll sisal Sedbte 
Can. Atl. ports. _ 835,000) 1,237 ,000) edetih ceetiel éttunet . atbine 
Total week 1940_ 1,295,000, vf §€§ = aee™ aa 
Since July 1 1940 28,828,000) 11,426,000 644,570, 18,000} 163,000 55,000 
Total week 1939_| 1,644,000) 926,000 65,000 1,000, 649,000' 416,000 
Since July 1 1939! 35,093,000! 2,564,000 1,325,882! 817,000! 979,000! 3,845,000 

a Export data not available from Canadian ports. 

the stocks in 


The visible supply of grain, comprising 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 12, were as follows: 

GRAIN STOCKS 














Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushes Busheis 
; 83,000 187 ,000 9,000 40,000 2,000 
x Philadelphia. -......- 525,000 3,000 11,000 8,000 2,000 
i os acct tamendnies 894,000 ,000 ,000 94,000 2,000 
RTT ATT 87,000 116,000 270,000 1a? meas 
Ge, cs cecnesened 1, a (| ateehe « «dine  ednadih cane 
(4 =e 10,314,000 450,000 129,000 8,000 12,000 
, RRR RON: OO Eh eer ee ee 
Dh. cncdcenedee CC sre ee ——— 
ee 5,322,000 1,756,000 148,000 13,000 5,000 
Kansas City........... 37,908,000 4,384,000 41,000 365,000 3,000 
Omaha 9,973,000 12,331,000 31,000 86,000 12,000 
1,008,000 1,488,000 179,000 6,000 21,000 
7,975,000 725,000 465,000 10,000 6,000 
2,605,000 370,000 1,083,000 Sane! 80s iumane 
ria 996 ,000 452,000 Dee -* eatese 148,000 
2 ae 14,216,000 9,639,000 1,165,000 1,522,000 721,000 
* Bisdconedeces" ~- ceumne ~ ietekee § ensens oo, oe 
CR wwencessnsae | nee er ae 
)" EEE 813,000 2,829,000 97.000 642,000 2,118,000 
Minneapolis. .......... 30,044,000 6,461,000 1,738,000 2,283,000 5,707,000 
Duluth._............. 27,243,000 1,799,000 7,000 1,385,000 826 ,000 
we bancensas ee ae, | Weeds 
ee 120,000 2,000 6,000 2, 290,000 
DEL Ltabsctndocsoe 4,591,000 246,000 942,000 1,261,000 496 ,000 
it = ee a  tetses ae” § emane 195,000 
Ge Gs dcetedceetas .bikaee a. aahbes  ” ibaiens ) ican 
otal Oct. 12, 1940_..170,341,000 43,611,000 6,857,000 8,144,000 10,566,000 
» Total Oct. 5, 1940...172,420,000 39.992.000 7,204,000 8,167,000 9,771,000 


— Potal Oct. 14, 1939. ..140,319,000 18,143,000 14,893,000 9,613 000 15,898 ,000 
x Philadelphia also has 673,000 bushels Australian wheat in store. “y Baltimore 
also has 58,000 bushels Australian wheat in store. 
Note—Bonded grain no* included above: Oats—Buffalo, 158,000 bushels; Erieg 


213,000; total, 371,000 bushels, against 490,000 bushels in 1939, 
161,000 bushels; Buffalo, 515,000; Baltimore, 156,000; 
314,000; total, 1,146,000 busheis, against 895,000 bushels in 1939. 


Barley—New York, 
in transit—rail (U. 8.), 
W heat—New 


York, 3,260,000 bushels; New York afloat, 399,000; Boston, 2,267,000; Philadelphia, 
1,119,000; Baltimore, 1,244,000; Portland, 1,211,000; Chicago, 29,000; Buffalo 
6,840,000; Duluth, 7,006,000; Erie, 1,956,000; Albany, 8,874,000; on Canal, 474,000; 
in transit—rall (U. S.), 2,847,000; total, 37,526,000 bushels, against 13,427,000 


bushels in 19 


39. 


December.... 50% May 29 1940|December-.-.-.- 38% Aus. 19, 1940 
|” po 50% July 24, 1940! May......... Aug. 43. +4 
OED cictwenen 51 Sept. 30. 1940| July. shubitddinie # Sept. 23, 1940 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dt. « scasesnnpoeesanamne ant H H 43% 43% 44 44 
DL: ektecvovecorstniosous O Oo 43% 465 45 45% 
in dbdbbtctackesedetbodesnine L L ones 48% 48% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. on, Tues. ed. Thurs. Fri. 
DPitbissnescssdesennsesweos H H 38% 38% 39% 39% 
Dl > datdnbnvaineeneredane Oo Oo 38% 38% 38% 39 
PE titiprcdtnbakwibenancnndnens L L 38% 39 39% 39% 
Closing quotations were as follows: 
FLOUR 
Spring os. high enmeseeet 40 5 §8 Rye flour patents__....__ 4.05 @4.15 
ring ie la a 10 6 | Scminota, bi » bulk basis__5 75@6.25 
“ye as hoe 3 ‘5S ri 3 Mi” RRS a 
Hard * winter straights._..__ - RIL |! Ge 2.30 
Hard winter patents- oo 5g 20@5.45 Barley goods— 
Hard winter clears....... Nominal See Prices Withdrawn 
Voncy peariy (new) Nos. 
ww DAP Oar Bencdcséoces 4.75@6.75 


Wheet, New York— 


No > red, c.if., , aL 


Manitoba No. i, f.o.b. N. Y. 82% 
Corn, New York— 
No 2 yeliow, all rail_......- 83% 


GRAIN 
No. 





Ghicager cash 


2 white 


feeding 


Oats, New York— 

Rye. United ‘States. ei _eteapat 

wer? New York 
bs. 


All the statements below someting 5 the movement of grain 


—receipts, exports, visible su 
from figures collected by the 


repared by us 


Row York Prod 
ew York Produce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


























Recetptsat—| Flour Wheat | Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs| bush 48 lbs 
Chicago ... 188,000 193,000; 2,302,000 247,000 195.000 252.000 
Minneapolis; ..-...- 1,265,000; 1,288,000 181,000 91,000 584,000 
badd: éecees 918,000 228,000 36,000 18,000 134,000 
Milw: ® aoe . . “easese 274,000 5.000 ,000, 480,000 
, —si(i«i NG RT 97,000 48,000 St aniieel ~ walinee 
Dawes! ‘ cabaee 892,000 100,000 237,000 76,000 165,000 
pueden ,000 346,000 72,000 23 ,000) nnn 
St. Louis... 109 ,000 157 ,000 140,000 58 ,000 3,000 54.000 
mane 33,000 ,000 369.000 26,000 8,000 56,000 
Kansas City 19,000 427,000; 1,057,000 are aoe 
ct tal. wiigisini 82,000 82,000 Dn: ebeesel’ sence 
St. Joseph.|; -~..... 14.000 165,000 a a ree 
aoe Sarane SO EE ae a ae 
Dee Geel  scoces 32,000 87,000 11,000 1,000 6,000 
Tot. wk.°40;} 362,000) 4,317,000) 6,686,000) 1,071,000; 417,000) 1,731,000 
Same wk'39| 472.000) 5,702,000) 6,799,000) 1,906,000) 737,000) 1,906,000 
Same wk'38} 485,000) 8,073,000) 9,164,000) 2,573,000) 639,000) 2,906,000 

Since Aug. 1 

1940 ....| 4,573,000 127,098,000) 69,349,000) 27,029,000 Sgr tp nwt rd 
1939 ....| 5,202,000 128,351,000, 53,338,000) 39,664,000) 9,181,000/44,613.000 
1938 ....| 4,819,000 141,596,000' 58, 815,000' 44,396,000) 12,866,000 38,289.000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 12, 1940, follow: 
































Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbis 196 Lhs| bush 60 ths | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 Ibs 
New York. 152,000) 169,000 25, 10,000 epesce 2,000 
eciict  eeccss <\"eeecine =o Seen 
Philadelphia 36,000; 211,000 65,000 De «esau i <¢nteee 
Baltimore. . 15,000 154,000 51,000; 15.000; 108,000 2,000 
New Ori'ns* Fae aes 51,000 CF ae aa 
eee 2,000 SG0GG “tendal © edécdecn’* “caveeo 
St. Lawr’ce 
8 ae Gaaeent Deen: ee” nnuuteh ~ coniine 
Tot. wk.'40; 219, 1,384,000] 1,463, 44,000; 108,000 4,000 
Since Jan. 1 
1940 ....| 9,650, 98,913,000) 29,033,000) 3,250, 1,914, 1,186,000 
Week 1939. 315,000} 1,547,000} 1,113,000 45, 262, 220,000 
Since Jan. 1 
1939 ....'12,514, 85,553,000' 16,983,000' 4,041.000' 1,323, 6,669,000 





* Receipts do not include grain through New Orleans for foreign ports 
on through bills of lading. wages D7 


The exports from the several seaboard “ac thy for the week 
ended Saturday, Oct. 12, and since July 1 
the annexed statement: 


, are shown in 








Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 65,900,000 = ...... 380,000 346,000 976,000 
Ft. William & Pt. Arthur 82,899,000 = ...... 573,000 1,149,000 969 ,000 
Other Can. & other elev_230,131,000 -.-..-. 4,282,000 1,135,000 3,380,000 
Total Oct. 12, 1940...378,930,000 -..... 5,235,000 2,630,000 5,325,000 
Total Oct. 5, 1940...369,592,000 -..... 5,159,000 2,680,000 5,735,000 
Total Oct. 14, 1939. .2302,826,000 -...... 10,845,000 2,379,000 9,499,000 

Summary— 

BEE cimameiinen 170,341,000 43,611,000 6,857,000 8,144,000 10,566,000 
badeaddboowen 378,930,000 soahe .235,000 2,630,000 5,325,000 
Total Oct. 12, 1940...549,.271,000 43,611,000 12,092,000 10.774,000 15,891,000 


Total Oct. 5. 1940. ..542.012,000 39,992,000 12.363,000 10.847.000 15,506,000 

Total Oct. 14, 1939...443,145,000 18,143,000 25,738,000 11,992,000 25,397,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Oct. 11 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 




















Wheat Corn 
Ezports Week Since Since Week Since Since 
Od. 11, July 1, July 1, Oct. 11, July 1, July 1, 
1940 1 1939 1 1940 1939 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 2,768,000) 46,022,000) 56,864,000) 1,526,000) 10,875,000) 2,503,000 
Black Sea.| .-.---- 560, Ti: onésedl. —. sasped 764,000 
Argentina_| 2,251,000) 36,416,000} 46,772,000; 741,000) 13,631,000) 43,337,000 
pS eee! Re are Dee <tecssel |  ‘ahousel' ‘edasne 
ee eee eee eee ee ee 
Other 
countries 168,000; 3,760,000) 10,256.000; -....-. 2,520,000} 21,326,000 
Total_..| 5,187,000! 86,758,000! 136,354,000! 2,267,000! 27,026,000! 67,930,000 




















Corn Loan Stocks Decline, Reports CCC—The Com- 
modity Credit Corporation reported on Oct. 12 that up_to to 
Oct. 8, 101,278,309 bushels out of some 557,849,819 bushels 
of corn accumulated in Government loan programs since 
1937 had been either sold or redeemed by farmers, leaving 
456,571,510 remaining in loan or owned by the Corporation. 
Corn producers are now completing the redemption, resealing 


or delivery of their 1938 and 1939 loan corn. 
Corn disposed of as well as that held in the various loans 
is shown in the following table (in bushels): 


of as of Od. 8, 1940 


Sold in U.S.A 


Corn Now - mehreredadt x 8 “es 
25,282,000 | Farm stored 1938 
4,842,820 | Farm stered 193 


by producers in 19-0 33° "384 ‘207 


Resealed 
71,153,489 | Corn owned by 
101,278,309 


on. 


88,960,283 





coccccocce 456,571,510 


Weather Report for the Week Ended Oct. 16—The 
weather bulletin issued by the 


Redeemd by farmers from 
1938 and 1939 corn......-. 
GE cétnncadaoncdsiies 
gene neral sum of the 
partment of 


weather for the week ended Oct. 16, follows: 


At the beginning of the week a belt of 
west Gulf area northward to the northern 


weather and loca 


eastward, with a moderate drop 
the morning of Oct 


- il, 


tates. 


ommerce, indicating the influence of the 


pressure obtained from the 
reat Plains, attended by cool 


1 freezes in gM gag By ~ precipitation Was con- 
eh 


drifted slowly 


pressure 
in temperature, to the Atlantic coast 
In the meantime, there was a 


to m 
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Warmer Weather in the Northwest and showers fairly eral in the Lake 
region, and the middle and upper Mississippi and lower Missouri valleys. 

The middle days of the week were generally fair, with rising tempera- 
ture in the East, attending a stagnant “‘ * over the Southeastern 
States, but Gusag the last few days of the od a depression moved east- 
ward across the Northern States, with widespread ng a ay mostly 
light, from the northern Great Plains eastward. F weather and mod- 
erate tem tures predominated during the week with no noteworthy 
storms or beavy rains. 

Only limited areas had freezing weather. Temperatures of 32 deg. or 
lower were reported from firs er stations in the interior of the North- 
east, in central Appalachian districts, and over a considerable portion of 
the Northwest as far sourth as Dodge City, Kan. However, most of 
Montana and the western of the Dakotas did not have freezing weather 
during the entire week. t did not occur over large areas where freezing 
weather may be expected at this season. 

In an average year kill frost occurs as early as Oct. 15 as far south 
as southeastern Pennsylvania, the Valley of Virginia, central Kentucky, 
the central portions of Illinois and Indiana, and central Kansas. By Nov. 1 
it usually occurs as far south as eastern North Carolina, extreme northern 
South Carolina, the north-central portions of the east Gulf States, north- 
central Arkansas, and south-central Oklahoma. 

During the past week the lowest temperatures in the Lake region and 
the Ohio and central Mississippi valleys ranged from 35 to 40 deg., and 
they were above 40 deg. rather generally in middle Atlantic sections and 
the northern parts of the cotton belt. The lowest temperature reported 
was 20 deg. at Big Piney, Wyo., on the 10th. 

The average temperature for the week was above normal over much 
the greater ion of the country. However, it was abnormally cool in a 
limited southeastern area from eastern North Carolina southward to Florida, 
and was slightly cooler than normal in the Appalachian Mountains and 
parts of the western Gulf area. Otherwise temperatures averaged above 
normal, with plus departures large throughout the interior and the North- 
west. In some interior sections and Northwestern States the weekly 
mean temperatures were 6 to 8 deg. above normal. 

Precipitation was again decidedly scanty in the Southern States, with 
most stations reporting very light amounts or no rain at all. Substantial 
showers in much of the Lake region and parts of the northern 
Great Plains, while rainfall was fairly heavy in a limited far northwestern 
—_ The week was practically rainless over considerable far western 

ons. 

There was no material change during the week in weather conditions 
as affecting agriculture, except for moderate, helpful showers in the Mis- 
sissippi and northern Ohio valleys and Lake region. The outstanding 
features continue to be the persistent drought over a large southeastern 
area and the generally favorable conditions that obtain from the Rocky 
Mountains westward. In the interior valleys, while showers were bene- 
ficial in many localities, the continued absence of a general, substantial 
rain and the prevai warmth have made the need for moisture more 
in evidence in many P ; there are still } of water shortages for 
domestic purposes. In those parts of the Great Plains where surface-soil 
moisture has been mostly adequate, there are reports of rapid drying out, 
vin gaictenties in many regions. The entire South needs substantial 
rainfall. 

Normal fall operations made generally good progress, except that it 
remains too for ploming in much of the interior and generally in the 
area south of the Ohio River. Conditions in the Lake region and North- 
east are mostly satisfactory. The gathering of summer crops made good 
advance and no material frost damage was reported. In some interior 
sections and the far Northwest the growing season has been unusually 
prolonged in the absence of killing frost. 


Small Grains—In the Lake region, including the northern Ohio Valley, 
and also in the Mississippi Valley and parts of the Northwest, showers 
during the week will facilitate the germination of late-sown winter wheat 
and promote growth of early ed. However, in much of the Ohio 
Valley growth was rather slow, while rain is needed in the extreme south- 
ern Great Plains. Early seeded grains in the Central valleys have a fair 
to good start in most sections. 

In Kansas the topsoil is now becoming dry in many places, although 
wheat is up to geod stands rather generally; it is being pastured in the 
west. In Nebraska and South Dakota rain is needed, and also in a large 
southeastern area. From the Rocky Mountains westward conditions on 
the whole are unusually favorable. In parts of Washington wheat looks 
the best in years, although in some drier parts of the wheat belt seeding 
has been discontinued. he bulk of grain sorghums is safe from frost in 
the southern Plains area. 


Corn—The corn crop is practically safe from frost, and fair weather and 
moderately high temperatures produced rapid one. However, rather 
generally, the grain continues too moist for safe cribbing. Corn has been 
mostly cut from the eastern Ohio Valley eastward, and picking has begun 
in the western valley and north-central Plains. There has been some 
cribbing in northwestern Iowa. 

Cotton—Influenced by moderate temperatures and sunshine cotton 
continued to open rapidly in the northern portions of the belt and pickin 
made good to excellent progress, although in some lowlands in the Mississipp 
Valley area opening is reported unseasonably slow. 

In Texas about all cotton has been picked in the southern half and 
three-fourths in the northeast, while in Oklahoma harvest pr 
rapidly, although there are complaints of labor shortage. In the central 
and eastern portions of the belt, conditions continued favorable; harvest 
has been nearly complete as far north as southern South Carolina. In the 
eastern belt the weather was again nearly ideal for harvesting operations. 


The weather bulletin furnished the following resume of 
conditions in different States: 


Virginia—Richmond: Mild with cool nights; rainfall normal. Crops 
and farm work favored. Most barley, rye, and oats seeded; wheat seed 
ing begun. Practically all hay harvested; lespedeza unusually good. Corn 
cut; shucking started. Harvest of sweet potatoes in full swing on Eastern 
Shore; yields good. Cotton and nut crops excellent. Harvesting snap 
and lima beans; crop excellent. Eastern Virginia apple picking well along; 
finished in south. 

North Carolina—Raieigh: Warmth mainiy favorable, except too cool on 
two nights. Little rain, except locally; dryness felt in parts of east and 
central where soil drying rapidly and too dry for preparation. Cotton 
generally fair to good, and picking good progress. Corn very good in parts 
of west. Favorable for all work. Fall truck in east good condition. me 
shallow wells drying-up. 

South Carolina—Columbia: Little rain; depletion of soil moisture con- 
tinued, however, some small grain sown in interior in dry soil; germinating 
along coast. Cotton picking continued good progress in north, buc still 
behind locally; nearly completed in south. Other crops mostly harvested, 
except corn and sweet potatoes in north; yields fair to good. Interior fall 
eruck and gardens deterorated account of drought. 

Georgia—aAtlanta: Rain needed generally. Cotton picking fairly active 
in north and remnants in other sections. Harvesting corn, peanuts, and 


sweet potatoes. Soil too dry for plowing or — grain. Truck ; 
Pastures almost dried up; stock on feed some localities. Cane suffering 
from dryness. 


Florida—Jacksonviile: Favorable warmth; little rain; soil drying rapidly. 
Progress and condition of cotton fair; picking nearly completed. Dryness 
has retarded truck planting and growth. Citrus groves ¢ ; fruit beginning 
to color, but unusually late. 

Alabama—Montgomery: Drought continues. 

, about finished in middie and south; opening in north. ostly 
too dry for plowing and germination; oats and cover crops planted in 
localities. arvesting corn, sweet potatoes, peanuts, cane, and other 

neous crops. Gardens and pastures poor. 

Mississippi—Vicksburg: Warmth generally above normal; rainless, 

t light to moderate showers in northwest morning of 15th. Cotton 
pen completed or nearing completion on southern upland; progress 
on northern lowland mostly fair account unseasonably slow opening. 
Corn housing good progress. Gardens, pastures, and truck mostly poor, 
account of dryness. 

» Louisiana—New Orleans: Days warm and nights cool first part of 
week: abundant sunshine; light rain in extreme north at close. Harvesting 
cotton, corn, rice, and sweet potatoes. Planting fall and winter cro 
made good progress. Growing crops, pastures, and ranges doing well. 
Cane, truck and gardens need rain. 

Tezas—Houston: Favorable warmth; rain needed. Much fall plowing 
done; winter wheat and oats being dry sown; general rain needed for proper 


Cotton picking |. good 
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germination. Cotton picking rapid progress; about completed, except 
—— in south; three-fourths done in northeast; progress favorably 
northwest; average condition good, except locally in west-central where 
Ranges mostly fair to condition. Rain needed for 
Harvesting and threshing tice meating and.* Gitte: chipmante fone nis 

ng ng a rus shipments m 
Grande Valley increasing. Livestock good condition. 

Oklahoma—Oklahoma pw A No rain, except in limited eastern areas; 
rains needed over much of State. Rapid advance made harvest crops. 
Winter wheat seeding nearly completed; much up to good s , but 
rain needed generally. Corn harvest well advanced; yields and quality 
very good. Cotton opening ee, and picking rapid et except 
shortage of pickers caus some delay locally; yields much above average 
in east and central, but rather poor in west due to summer drought. Sleeping 
sickness caused loss of many horses. 

Arkansas—Little Rock: Harvesting favored: warm days hastened 
maturity. Fall-planted crops made good growth in northwest; fair to 
poor other sections. Cotton picking rapid progress; very favorably open- 
ing. Corn harvesting excellent progress; late matured, .except in north- 
east; cutting good progress. Threshing rice and planting fall grains con- 
tinue in many sections; recent rain very beneficial. 

Tennessee—Nashville: Condition of cotton fair to good; opening rapidly; 
picking and ginni progressing rapidly. Harvesting of corn favored; 
condition of late fairly good to rather poor; cutting for silo. Seeding winter 
wheat in progress, but soil too dry for plowing in large areas. Late potatoes 
and garden truck suffered account of dryness. Pastures poor. Favorable 
for curing tobacco. ‘ 





THE DRY GOODS TRADE 
New York, Friday Night, Oct. 18, 1940. 

There was a resumption of activity in the markets for dry 
goods during the past week, notably in the gray goods section, 
where there was a brisk demand. Sales of the latter ran into 
millions of yards and a feature of the buying was the fact 
that sales of sizable quantities for delivery through the Janu- 
ary-March period of next year brought a price advance of 
one-eighth cent. Goods for delivery during the remainder 
of the current yea. were made for the most part at former 
levels. There was likewise a good demand for print cloths 
for both prompt and deferred delivery, and while there were 
some mills which would not take orders beyond the end of 
December, a considerable amount of business was placed 
for first-quarter shipment. Converters were said to be the 
principal buyers although various industrial users also en- 
tered the market. A number of mills were not in a position to 
participate in the business as they are already sold sufficiently 
ahead and therefore are not in a position to provide the re- 
quired deliveries. Many other lines of dry goods were well 
taken and price advances were scored in several directions, 
while delivery dates tightened in some others. An encourag- 
ing feature as to the soundness of the markets was that, 
despite the improvement in buying, there was little if any 
evidence of speculation which mills have been making every 
effort to prevent. 

Wholesale markets enjoyed activity and sales set a good 
pace. Prices were firm with advances taking place on a 
number of lines. Buyers were in the market for sheetings, 
poplins and osnaburgs in quantities, while covering on cotton 
ducks was spread over many varieties at firm prices. Re- 
orders received from out-of-town sources were described as 
extremely broad in scope and were taken as indicating a con- 
tinued improvement in retail channels. Business running 
into the early months of next year was booked on various 
constructions, although some mills virtually withdrew from 
the market, being reluctant to sell too far ahead—through 
April, for instance. A few million yards of sheetings were 
sold but covering on narrow drills was said to be more or 
less limited, while twills were of secondary importance. 
Rayons continued to rule steady with sales for the most part 
eonfined to small lots. Sentiment among merchants, how- 
ever, appeared to favor the optimistic side with predictions 
that higher prices within the not far distant future were 
within the realm of possibility. Denims were firm and well 
taken. The continued price stability of the dry goods mar- 
kets in general was a contributing factor to sustained demand. 
The Government continued as a large buyer of various lines 
such as sheetings, &c., for soldier use. Prices for print 
cloths were as follows: 39-inch 80s, 7¢.-7 4c.; 39-inch 72-76s, 
6%e.-6%e.; 39-inch 68-72s, 6c.; 38-inch 64-60s, 5e.- 
5\e., and 38)4-inch 60-48s, 4%%c. 


Woolen Goods-——The markets for woole. goods contin- 
ued to gain strength under the influence of the tightening of 
supplies in the face of buying for both Government and civil- 
ian use. Price advances on men’s fall clothing lines began to 
make their appearance as a result of rising cloth costs. It 
was stated, however, that many manufacturers, and par- 
ticularly those producing well-known national brands, would 
make no changes. It was claimed that they were sufficiently 
protected on fall fabrics. According to reports, mild weather 
in various sections of the country had a tendency to check 
sales of men’s wear, though the volume was in excess of the 
corresponding time.a year ago. The Government continued 
in the market for large quantities of woolens and bids on 
serges and flannel shirtings were expected to be opened on 
Oct. 23. Reports from official sources were taken to indi- 
cate that the Government would continue to confine its 
awards to fabrics made out of domestic wool. 


Foreign Dry Goods—The recent firmness in primary 
markets for linens was maintained. Shipments have been 
arriving comparatively regularly, but supplies are not quite 
equal to demand, with the result that prices remained on a 
firm basis. Trading in burlaps continued quiet owing to 
the Indian holidays, which ended the latter part of the week. 
There was no pressure of offerings, however, and prices ruled 
firm. Domestically, lightweights were quoted at 5.35c. 
and heavies at 7.35c. 
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News Items 


Alabama (State of)—Proposed Constitutional Amendment 
—An amendment to the State Constitution providing for the 
refunding of $5,000,000 bridge bonds will be submitted to the 
voters at the general election on Nov. 5, according to W. W. 
Brooks, Assistant to the State Treasurer. 


Kentucky—Pulaski County Bonds Backed by Special Taz 
Held Non-Negotiable—An Associated Preas dispatch from 


Frankfort on Oct. 8 reported in part as follows: 


The Court of Appeals held in a far-reaching decision Tuesday that 
county road and briauge bonds financed by special taxes are not uncondi- 
tional promises of pay ment and are therefore non-negotiable. Since they 
are non-negotiable, the Court said, Pulaski County egally may refuse to 
pay otf presen. holders of part of a $240,U. issue which, the tribunal said, 
was obtained by a frauaulent contract executed on misrepresentations by 
Calawel) & Co., defunct Nashville, Tenn., brokerage firm. 

If the bonds were negotiable, the Court said, no defense could be offered 
for refusing to pay off on them. 

The opinion, written by Commissioner Osso W. Stanley, said the county 
agreed to a proposal by Caldwell & Co. that the firm keep both the bonds 
and the proceeus, with the right of the county to araw on the proceeds as 
needed. Collateral securities with $660,UU. face value were put up. But 
the brokerage house became insolvent within three weeks and betore the 
county drew any money. The collateral was found to have an appraised 
value of $15,UUU. 

Commissioner Stanley said that although Caldwell & Co. and the Bank of 
Tennessee, its ‘‘alter ego,’’ in which the collateral was placed, were ‘‘out- 
waraly sound and solia,’’ both were ‘‘empty shells."’ 

Suit was brought against Pulaski County officials by the Ben Hur Life 
Association of Crawiorasville, Ind., and other bond and coupon holders 
who got the bonas from the Nashville firm. Pulaski Circuit Court had 
awaraed them judgment. 

Declaring the bonds were financed by a special 20-cent levy on each $100 
of assessed ty og the Court said: 

**We think it manifest, theretore, that these bonds are to be deemed 
payable exclusively out of a special restricted fund and the promise of pay- 
ment 1s contingent upon the sufficiency of money to be raised by the special 
annuallevy. That being so, the bonas do not conform to the requirements 
of the negotiable instrument Act and are non-negotiable in the sense that 
an owner cannot claim protection of a holder in due course and that the 
county may assert the defense of the defective title of Calawell & Co.""_ 


Oregon—huling Given on Insurance Investments—Domes- 
tic insurance companies may invest their funds in municipal 
bonds secured wholly by revenues, as well as in general 
obligation bonds, Attorney General I. H. Van Winkle ruled 
on Oct. 5, according to a special dispatch from Salem on 
that date. The opinion was requested by Seth B. Thomas, 
State Insurance Commissioner. 


United States—T7az Measures, Legislators’ Pay, Prominent 
on State Ballots Nov. 5—Voters of more than 30 States will 
approve or reject approximately 175 constitutional amend- 
ments and initiative or referred measures when they cast 
their ballots Nov. 5, information from the Council of State 
Governments showed on Oct. 14. 


By comparison with the past two or three years, fewer old-age security 
propositions and other social welfare measures are on State ballots. Out- 
sta are revenue-raising and control measures and proposals 
to increase legislators’ compensation. 

At least 20 tax measures, including a number of new property tax exemp- 
tions, will be considered. In Arkansas the exemption of $50 worth of 
pessoas property for single ms and $100 for married ms is pend- 
ng. Arizona and North Dakota baliois contain amendments oes 
homesteads exemptions of $5,000. Louisiana voters will consider four 
— —,accamaes amendments, including extension of the exemption of new indus- 

es. 

Two States—North Dakota and Oklahoma—will ask voters to consider 
authorization of graduated land taxes which would result in the application 
of low property tax rates on small holdi of land and higher rates on 
large holdings. North Dakotans also will vote on a provision to assess 
different classes of property at different percentages of their full value— 
from 25% for househola furnishings, —— effects and farm equipment to 
100% for public utilities. Colorado voters will decide whether to fix 
minimum income tax rates and maximum exemptions in the constitution. 
Washington voters will be asked to approve a 40-mill tax limitation passed 
by the Legislature in 1939. Arizonans will consider limiting the property 
“ent. for State and county purposes, and freezing certain other tax rates 

orce. 

Among other revenue measures under consideration are a one-cent in- 
crease in the gasoline tax in Louisiana. Arizona and Oregon ballots list 
measures to legalize gambling devices and lotteries, while a Colorado pro- 

1 would do the same for horse and dog racing, all three deriving license 
ees for the State. 

Changes in legislative salaries and regulations for the lawmakers will be on 
the ballots of at least nine States, the Council's information showed. In 
line with the recent trend toward putting legislator’s pay on a ‘‘more rea- 
sonabie’’ basis, Louisiana's pro constitutional amendment would give 
a $1,200 annua! salary to mem of both houses, plus an additional 310 
a day during attendance at sessions. In Washi ma $50 maximum 
> ge Kae A is proposed for legislators in place the $5 per diem now 
paid. ennessee’s proposal would raise legislative pay from $4 to $10 a 
day for a 75-day roe session plus a 20-day special, and allow $4 in addi- 
tion for every 25 miles of travel. Oregon’s measure would increase compen- 
sation from $3 to $8 a day for a a reguaaer session period and a 20-day 
special, plus 10 cents a mile for travel. her proposals are: An increase 
from $5 a day to a straight $750 salary for a ay session in Maryland 
$125 a month instead of $5 per diem in Missouri. 





South Carolina voters will consider changing from annual to biennial 
legislative sessions, and Californians will ponder an opposite switch, limit- 
ing sessions to 60 days. New Mexico voters will consider splitting the 
legislative session into two 30-day periods. , 

Of old-age security measures pending, Colorado's pospeent would reduce 
the State's pens $45-a-month ‘‘pension’’ to $30, while an initiated meas- 
ure in Washington would provide for citizens over 65 a minimum grant of 
$40 a month, ‘‘minus the income of applicant from other sour es.’" An 
Arkansas proposal would set up a new old-age assistance system, reduci 
the eligible age from 65 to 60 years, while a California amendment woul 
release liens, mortgages and other claims taken by counties as security for 
old-age assistance. 

On the ballots of four States are proposals to remove the so-called double 
liability of State bank stockholders, which now makes such stockholders 
responsible for twice the par value of the a: ount of stock they hold in 
banks that fail. All but a few States have already repealed such statutory 
or constitutional provisions. States whose voters consider the move Nov. 5 
are Indiana, Oregon, Utah and Washington. 

Liquor control measures are on the ballots of Arkansas, Idaho, Maine, 
Oklahoma and Oregon. Authorization of local option is up in the first 
three States, while idaho also is voting on a proposal to limit the amount 
of liquor to be sold in one day and to prohibit liquor advertising. Okla- 
homa’s pegeeee would repeal prohibition throughout the State. 

Constitutional earmarking of gasoline and motor fuel taxes for ewer 
a eng only is on the ballots of Idaho, Missouri, Nevada and Sout 

akota. Arizona and Oklahoma measures provide for !ocal sharing of the 
gasoline tax. 

Other measures to be considered by the voters are: Establishment or 
reorganization of fish and game commissions, in Arkansas, California, 
Colorado, Missouri and Maryland; State civil service, in Kansas, Louisiana 
and Michigan; absentee voting, providing for the soldier vote, in New 
Mexico: abolition of justice of peace courts and constables, in West Vir- 
ginia; and permission to women to hold any State office, in Oklahoma. 

Louisiana's ballot carries the largest number of propositions—27—and 
four others were previously voted on this year,in May. California is next, 
with 17, while Arizona has 10 and Arkansas 12. 


National Defense Housing Program Urged—Mayors of 180 
American cities having a total population of more than 43,- 
000,000 have gone on record as recommending that the 
United States Housing Authority and Local Housing Agen- 
cies carry on the major part of the national defense housing 
program and urge that adequate funds be made available 
without delay. 

This was revealed on Sept. 10 by Nathan Straus, United States Housing 
Administration Administrator, following a visit from Major Brantleg 
Harris of Galveston, Texas, member of the United States Conference 
Mayors, who tendered Mr. Straus a resolution adopted by the Mayors in 


New York City endorsing the low rent and slum clearance program con- 
ducted by Local Housing Authorities with the aid of the USHA. 


Bond Issues Up for Approval on Nov. 5—Ineomplete 
reports indicate that voters in various local governments 
throughout the country will be asked to vote on proposals 
providing for bond authorizations aggregating $50,938,000 
at the coming general election. Some of the larger items 
include $10,000,000 each by the State of Louisiana and 
Baltimore, Md., and $5,000,000 by the State of Alabama. 
Still other measures currently under discussion may add 
another $6,980,000 to the grand total of bonds seheduled 
to be considered by the various electorates. 


Voters in recent years have shown a growing reluctance to approve new 
bond issues. Last year a little less than $30,000,000 was approved by voters 
ogainet $46,000,000 in November, 1938, and $65,838,000 in November, 


37. 

Largest of the offerings scheduled to be voted on next month will be 
those of Louisiana and Baltimore, Louisiana is asking voters to approve the 
authorization of $10,000,000 highway bonds. Baltimore will have two 
issues of $5,000,000 each on the ballot, one for paving bonds and the other 
for sewer bonds. Alabama voters will be asked to pass on the authorization 
of $5,000,000 bridge bonds. 

Voters of Cincinnati will be asked to approve a total of $8,000,000 of 
bonds of which %2,000,000 would be for the schoo! district, $2,000,000 for 
municipal purposes and 4.000 000 for city streets. 

Palm Beach County, Fla., will ask authorization of $670,000 bonds for 
special tax school districts one and four. Penn Township, Pa., voters will 
pass on $500,000 sewer bonds. while Roanoke, Va., seeks authorization of 
$700,000 armory, stadium, library and athletic field bonds. Washington 
County, Md., will ask voters to approve $400,000 court house bonds. Dade 
County, Fla., is talking of a vote on $2,000,000 park bonds. Wasco County. 
Ore., will seek authorization of $475,000 electric system bonds for Northern 
Wasco County Peoples Utility District. 

Among issues which have m under discussion, but on which final 
decision has not yet been announced are $4,800,000 various purpose bonds 
of Akron, Ohio; $750,000 hospital bonds at Summit County, Ohio; $350,000 
sewer bonds of Baldwin Township, Pa.; $230,000 building bonds of Ashland, 
Ohio; $300,000 airport bonds of Hasti , Neb.; $3006, court house bonds 
of Kossuth County, lowa, and $250, bridge bonds of Sioux City, lowa. 

Hamilton County, Ohio, voters will pass on a proposal to issue $3 ,500 ,000 
county home bonds. 

San Diego, Calif., is seeking the authorization from voters of $4,200,000 
of dam and pipe line and distribution system bonds, while Alameda County 
is asking approval of $1,593,000 county hospital bonds. 

The State of Montana wil) ask voters to authorize an issue of $1,350,000 
college building and State hospital bonds. 

Among issues of less than $1,000,000, which are to be placed before voters 
in November are $950,000 Oklahoma City bridge construction bonds, 
$500,000 Omaha, Neb., airport bonds, $800,000 aerinetins. Ohio, water 
filtration bonds, $300,000 street lighting bonds by Wauwatosa, Wis. 


i, 


Bond Proposals and Negotiations 
ALABAMA 


GADSDEN, Ala.—BOND SALE—The followi bonds aggregating 
$228,000, offered for sale on Oct. 15—V. 151, p. 1928—-were awarded to a 

‘oup composed of Marx & Co., Watkins, Morrow & Co., both of Birming- 

am, Seasongood & Mayer of Cincinnati, and King, Mohr & Co. of Mont- 
gomery, as 4s, paying a price of 105.71, a basis of about 3.32%: 

$2,000 ee sewer, series A bonds. Dated Oct. 1, 1940. Due $1,000 
on Oct. 1 in 1944 and 1945. Interest payable A-O. 

1,000 refunding, school, series C bonds. Dated Oct. 1, 1940. Due on 
Oct. 1, 1944. Interest payable A-O. 

25,000 refunding street, series S nds. Dated Oct. 1, 1940. Due on 
Oct. 1 as follows: $2,000 in 1944 to 1948, and $3,000, 1949 to 1953. 
Interest payable A-O. 

175,000 school bonds. Dated Oct. 1, 1940. Due on Oct. 1 as follows: 
$7,000 in 1941 to 1945, and $10,000 in 1946 to 1949. Interest 
papete A-O. 
25,000 Library bonds. Dated ait 1, 1940. Due on May 1 as follows: 
$1,000 in 1941 to 1955, and $2,000 in 1956 to 1960. Interest pay- 
abie M-N. 

Denom. $1,000. Principal and interest payable at the Central Hanover 

Bank & Trust Co., New York. 
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Markets in all Municipal lesues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


WILLIAMS, Ariz.—BOND SALE—The $55,000 semi-annual water 
bonds offered for sale on Oct. 14—V. 151, p. 1928—were awarded to 
Refsnes, Ely, Beck & Co. of Phoenix. paying a premium of $67.46, equal 
to 100.122, a net interest cost of about 2.62%, on the bonds divided as 
follows: $32,000 as 24s, due $8,000 on Jan. 2 in 1945 to 1948; the remain- 
ing $23,000 as 2%s, due on Jan. 2, $8,000 in 1949 and 1950, and $7,000 


in 1951. 
ARKANSAS 


CAMDEN, Ark.—BONDS VOTED—At the election held on Oct. 8 the 
voters are said to have approved the issuance of the following bonds aggre- 
gating $45,000: $30,000 airport; $8,000 street repair, and $7,000 sanitary 
sewer improvement bonds. All of the issues are reported to have carried by 
wide margins. 




















CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 
New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—SCHOOL 
BOND ELECTION—lt is stated by Leda Wouglass, Lond Clerk, that an 
election has been called for Nov. 1 in order to have the voters pass on the 
issuance of 51,500,000 construction bonds. 


SAN DIEGO, Calif.—BOND ELECTION—It is stated by Fred W. Sick, 
City Clerk, that the following bonds aggregating }4,200,000, will be sub- 
mitted to the voters at the general election on Nov. 5: $3,000,000 San 
ne eae and pipe line, and $1,200,000 distribution system rehabilita- 
tion bonds. 


SANTA CRUZ COUNTY (P. O. Santa Cruz), Calif.—SCHOOL 
BOND OFFERING—We are informed by H. E. Miller, County Clerk, 
that he will receive sealed bids until 2:30 p.m. on Nov. 7 for the purchase 
of $30,000 344% Aptos Union Elementary Schoo! District bonds. Denom. 

1,000. Dated Nov. 1, 1940. Dueon Nov. 1, as follows: $1,000 in 1942 to 
1961, and $2,000 in 1962 to 1966. Prin. and int. (M-N) payable at the 
County Treasurer's office. The bonds will be sold for cash, at not less 
than par and accrued interest to date of delivery. These bonds were 
authorized at an election held on June 28, 1940. Kirkbride & Wilson, 
of San Francisco, have been employed to render an opinion as to the legality 
of this issue and their opinion will be furnished to the purchaser without 
charge, together with a certified copy of the transcript of proceedings. 
Enclose a certified check for not less than 3% of the par value of the bonds 
bid for, payable to the County Treasurer. 

(These bonds were originally scheduled for sale on Oct. 23, as noted here 
—V. 151, p. 2226—but the offering was postponed because of an error.) 


SOUTH GATE ACQUISITION AND IMPROVEMENT DISTRICT 
NO. 4 (P. O. South Gate), Calif.—-BOND TENDERS INVITED—Sealed 
tenders will be received by Louise Workman, City Treasurer, until 7:30 p.m. 
on Nov. 18, for the sale to the city of refunding bonds of the above named 
district. The amount available for the purchase of the bonds and their 
appurtenant coupons by the city is the sum of $30,900. 

Bidders submitting proposals should state therein the numbers, annual 
series, principal amounts, maturity dates, and rates of interest, of the 
respective bonds offered and the price at which the same, with their ap- 
Ppurtenant coupons, will be sold to the city. The successful bidder must 
deliver the bonds and their appurtenant coupons referred to in the proposal 
of such bidder within 10 days after notice of acceptance of proposal. 

Delivery of bonds and payment of purchase price shall be made either 
at the City Treasurer's office or at any State or National bank located in 
Los Angeles County, as the seller may elect. 


COLORADO 


CENTRAL CITY, Colo.——-BONDS AUTHORIZED— The City Council 
is said to have passed an ordinance calling for the issuance of $48,500 water 
refunding bonds. 


MERINO, Colo.—BONDS AUTHORIZED—An ordinance is said to 
have been passed recently by the Town Council calling for the issuance of 
$29,000 in refunding bonds. 


CONNECTICUT 


NORTH STONINGTON, Conn.—BOND OFFERING—Charles A. 
Palmer, Town Treasurer, will receive sealed bids at the office of Day. Berry 
& Howard, Esq., 750 Main St., Hartford, until noon on Oct. 21 for the 
purchase of $42,000 coupon highway bonds, issue of 1940. Dated Oct. 1, 
1940. Denom, $1,000. Due $6,000 on Feb. 1 and Aug. 1 from 1941 to 
1943 incl. and $6,000 Feb. 1, 1944. Bidder to name rate of interest in 
multiples of 4 of 1%. Prin. and int. (F-A) payable at the Hartford- 
Connecticut Trust Co., Hartford. The bonds will be sold at not less than 
par and accrued interest, and will be certified by and delivered at the afore- 
mentioned trust company, ame to legal opinion of Day, Berry & Howard, 
of Hartford, about Nov. 1. certified check for $1,600, Payable to order 
of the town, must accompany each proposal. 


FLORIDA 


FLORIDA, State of —-BOND AND NOTE TENDERS INVITED—It is 
announced by W. V. Knott, State Treasurer, that, pursuant to Chapter 
15891, Laws of Florida, he will receive until Nov. 1, at 10 a. m. (EST), 
sealed offerings of matured or unmatured original or refunding road and 
bridge or highway bonds, time warrants, certificates of indebtedness, 
and (or) negotiable notes of the following Florida counties and special road 
and bridge districts: 

Brevard, Charlotte, De Soto, except Dists. Nos. 1, 2,7, Charlotte Harbor 
and McCall, Glades, Hardee, Hernando, Levy Dist. No. 7, Martin, Mon- 
roe, Okeechobee, Palm Beach Dists. Nos. 4, 8, 12, 16, 17 and 18 only, and 
St. Lucie, including Jensen R. & B. Dist. and Quay Bridge Dist. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Nov. 11, 1940, and must state full name, descrip- 
tion and serial numbers of bonds, interest rate, date of issue, date of ma- 
turity and price asked. The offer must specifically state exactly what 
coupons are attached; and will be delivered with the bonds for the price 
asked. Bonds that are in default of interest must be offered at a flat price 
which price shall be understood to be the price asked for such bonds with all 
maturities of past due, defaulted or unpaid coupons attached and notice 
is hereby given that if any such coupons have been detached prior to delivery 
of any bonds accepted and (or) purchased hereunder, the face value of 


62 Wall St. 




















such missing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 


The Commercial & Financial Chronicle 


2379 


Sealed envelope containing offerings of bonds pursuant to this notice shall 
paiely state on its face that it is a proposal for sale of road and bridge 

nds. Separate tenders shall be submitted covering the bonds of each 
county, but any number of such sealed offerings may be enclosed in one 
mailing envelope. The right is reserved to reject any and all offerings 
or portions of offerings. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICTS 
(P. O. West Palm Beach), Fla.—BOND ELECTION—The County School 
Board is said to have decided to submit to the voters at the general election 
on Nov. 5 the issuance of the following bonds, aggregating $670,000: 
$600,000 4% School District No. 1 and $70,000 41s % School District 


No. 4 bonds. Due in 30 years. 


IDAHO 


CLIFTON, Idaho—BONDS VOTED—The Village Clerk states that the 
voters approved the issuance of the $5,000 water works improvement bonds 
at the election held on Sept. 30. (These bonds are being offered for sale on 
Oct. 22, as noted here—V. 151, p. 1753.) 


ILLINOIS 


BELVIDERE, Ill.—PLANS BOND ELECTION—It is reported that an 
election will be held to consider an issue of $100,000 20-year bridge con- 
struction bonds. 


BROWNSTOWN, IIl.—BONDS VOTED—At an election held recently 
the voters authorized $10,000 general obligation and $3,000 revenue bonds 
for a water system. 


CHICAGO SCHOOL DISTRICT, Ill.—SEEKS REHEARING IN 
BOND ISSUF CASE—The following is taken from the Chicago ‘‘Journal of 
Commerce" of Oct. 15: 

Chica Board of Education attorneys yesterday filed a plea with the 
Illinois State Supreme Court at Springfield, in connection with the denial 
last week by the Court of the petition for a rehearing on the decision handed 
down last June which invalidated the proposed bond issue to pay judgments 
obtained by holders of the 1929 school tax anticipation warrants. The 
petition asked permission to file an amended petition for a rehearing in the 
case. 

Should the Court fail to recognize the request for an amended petition 
by Oct. 17, end of the term of the present sitting, it is expected that the 
| eye be brought into the Cook County Circuit Court for a hearing on 
the facts. 

This will delay further for an indeterminate period the hoped-for settle- 
ment of the long-drawn out litigation and clarification of the School Board 
fiscal slate, in the opinion of tax warrant specialists. There are about 
$10,000 C00 principal amount of the 1929 warrants still unpaid, most of the 
claims having been reduced to court judgments. Delay further complicates 
the matter by virtue of the fact that the judgments carry the legal rate of 
5% and continually increase the amount necessary to clear up the matter. 

As a result of the uncertainty, the market has virtually dried up on the 
1929 warrants, which are being quoted nominally acround 40 to 50 flat. 
Sales were reported as high as 93 for the obligations before the adverse 
— by the High Court in June on the proposed judgment refunding 

nd issue. 


CHILLICOTHE, Ill.—BOND SALE—-Lewis, Pickett & Co., Inc. of 
Chicago purchased $43,000 4% coupon, registerable as to principal, water 
revenue bonds. Dated Aug. 1, 1940. Denom. $1,000. Due May 1 as follows: 
£1,000 from 1942 to 1951 incl.: $2,000 from 1952 to 1963 incl. and $3,000 in 
1964, 1965 and 1966. Principal and interest (M-N) payable at the First 
National Bank of Chillicothe. Legality to be approved by Chapman & Cut- 
ler of Chicago. Proceeds of this issue of bonds, together with that from 
bonds to be issued by the Village of North Chillicothe, will be used in the 
acquisition by the two municipalities of their privately owned water works 
systems. 


EAST DUNDEE, IIll.—-BONDS VOTED—At an election on Oct. 5 the 
voters approved an issue of $14,000 444% sewage plant bonds, according 
to R. L. Nehis, Village Clerk. 


ILLINOIS (State of)—TAX COLLECTIONS BY COUNTIES—Barcus, 
Kindred & Co. of Chicago have compiled an analysis of tax collections by 
various counties in the State for the five years 1935-1939 incl. The data 
lists, for each year, the total assessed valuation, tax rate and amount of tax 
levy, volume of current taxes collected and the combined collections on 
account of the current levy and the delinquent lists. Pointing out that tax 
collections are good, the investment house olserves that of 102 counties in 
the State, only 5 (including Cook County, whose levies, incidentally, are 
almost as great as all other counties combined), had total collections for the 
5-year period averaging less than 90%: only 15 averaged less than 95%. 
In 47 counties total collections averaged 95% or more. Included in the 
‘‘super-honor-roll’’ by reason of the fact that their collections of the current 
levy averaged more than 98% are the following six counties: Calhoun, 
Douglas, Edgar, Monroe, Morgan and Washington. In giving the follow- 
ing State-wide averages, the Cook County levies were not used ‘‘because 
their effect on average results for other counties would be too great.”’ 


Years Payable— 1935 1936 1937 1938 1939 5-Yr.Apv. 

0 % % % % % 
Current collections - . . ..- 90.70 90.42 92.91 91.46 92.77 91.61 
Total collections - ~~~ ~~~ - 97.39 94.70 99.15 95.36 98.03 96.75 


NORTH CHILLICOTHE, Ill.—BOND SALE—Lewis, Pickett & Co., 
Inc. of Chicago purchased $25,000 4% water revenue ponds. Coupon in 
form, registerable as to principal only. Dated Aug. 1, 1940. Denom. $500. 
Due May 1 as follows: $500 from 1944 to 1955 incl.; 51.000 from 1956 to 
1964 incl.; $1,500 from 1965 to 1968 incl. and $2,000 in 1969 and 1970. 
Principal and interest (M-N) payable at the First National Bank of Chilli- 
cothe. Legality to be pporoves by Chapman & Cutler of Chicago. These 
bonds, also those issued by the City of Chillicothe as noted in these columns, 
will permit acquisition by the communities of their privately owned water 
works systems through purchase from the Public Service Co. of Northern 
Illinois. The Village of North Chillicothe also contemrplates the issue of 
$15.000 additioral water revenue bonds to pay the cost of locating a new 
source of supply. 


PARIS, Ill.—BONDS VOTED—The voters on Oct. 15 approved an issue 
of $820,000 municipal light plant construction bonds. Issue was previously 
sold to Lansford & Co. of Chicago. 


INDIANA 


BLOOMINGTON, Ind.—BOND SALE—The $5.,000 series B coupon 
water works revenue bonds offered Oct. 10—V. 151, p. 1929—-were awarded 
to John Nuveen & Co. of Chicago as 2s, at par plus a premium of $779.55, 
equal to 101.55, a basis of about 2.13%. Dated June 15, 1940 and due as 
follows. $10,000 July 1, 1955; $10,000 Jan. 1 and July 1 in 1956 and 1957. 
ene bid of 100.445 for 2\s was made by Stranahan, Harris & Co. 
of Toledo. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OF FERING— 
Gus August Meyers, County Auditor, will receive sealed bids until 10 a. m, 
on Nov. 4, for the purchase of $83,000 not to exceed 4% interest voting 
machine of 1940 bonds. Dated Nov. 4, 1940. Denom. $1,000. Due 
$4,000 July 1, 1942: $4,000 Jan. 1 and July 1 from 1943 to 1950, incl.; 
$4,000 Jan. 1 and $5,000 July 1, 1951,.nd $6,000 Jan. 1, 1952. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. Principal 
and interest CV) perette at the County Treasurer's office. No conditional 
bids will be considered. Legal opinion of Matson, Ross, McCord & Ice of 
Indianapolis will be furnished the successful bidder. A certified check for 
3% of the issue, payable to order of the Board of County Commissioners, 
is required. 


ELWOOD, Ind.—BONDS NOT SOLD—The issue of $300,000 not to 
exceed 4% % interest coupon sewage works revenue bonds offered Oct. 15— 
07 5—was not sold as no satisfactory bids were received. Dated 

Sept. 1, 1940. Denom. $1,000. Due $2,000 Jan. and July 1, 1943; $3,000 
Jan. and July 1, 1944° $4,000 Jan. and July 1, 1945; $5,000 Jan. and July 1, 
1946 to 1960; $6,000 Jan. and July 1, 1961 to 1966: $7,000 Jan. and July 1. 
1967 and 1968, and $8,000 Jan. and July 1, 1969 and 1970. Bonds maturing 
on and after Jan. 1, 1964, are redeemable at the option of the city on Jan. 1. 
1947, or any interest ne fom date thereafter. in their inverse numerical 
order, at 102 and accrued interest to date of redemption on 30 days’ notice. 
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INDIANAPOLIS, Ind.—BOND OFFERING—James E. Deery, City 
Comptroller, will receive sealed bids until 9 a. m. (CST) on Oct. 21 for the 
of $23,000 not to exceed 5% interest bridge bonds of 1940. Dated 

Oct. 1, 1940 and due July 1 as follows: $2,000 from 1942 to 1951 incl. and 


000 in 1952. 
$3 Phe Comptroller will also receive sealed bids until 9a. m. (CST) on Oct. 28 
for the purchase of $125,000 not to exceed 5% interest building and quip. 
ment bonds of 1940. Dated Oct. 1, 1940 and due July 1 as follows: J 
from 1942 to 1960 incl. and $11,000 in 1961. 

In the case of each of the issues bidder is to name a single rate of interest, 
to be expressed in a multiple of 4% of 1%. Interest is payable J-J. The 
bonds will be direct obligations of the city, payable out of unlimited ad 
valorem taxes to be levied and collected on all of its taxable property. Bids 
may be subject to the legality of the issues as determined by the bidder's 
attorneys, but otherwise shall be unconditional. A certified check for 2% % 
of the amount of each issue bid for, payable to order of the city, must accom- 
pany each proposal. 

PULASKI COUNTY (E. O. Winamac), Ind.—BOND OFFERING— 
D. C. Boulden, County Auditor, will receive sealed bids until 10 a. m. on 
Nov. 4, for the purchase of $6,303.46 5% coupon bonds, divided as follows: 
$3,142.61 ditch bonds. Dated Oct. 15,1940. One bond for 3352.61, others 

w3l0each. Due $352.61 Nov. 15, 1940: $310 May l5and Nov. 15 
from 1941 to 1944, incl. and $310 May 15, 1945. Interest 


M-N 15. 

1,646.31 ditch bonds. Dated Oct. 15, 1940. One bond for $170.31, others 
$164each. Due $170.31 Nov. 15, 1940;$164 May l5and Nov. 15 
from 1941 to 1944, incl. and $164 May 15, 1945. Interest 


-N 15. 

1,514.54 ditch bonds. Dated Nov. 1, 1940. One bond for $164.54, 
others $150 each. Due $164.54 Dec. 1, 1940; $150 June 1 and 
Dec. 1 from 1941 to 1944, incl. and $150 June 1, 1945. Int. J-D. 
The bonds will be sold for not less than par and accrued interest and are 
issued to reimburse ditch improvement funds in anticipation of the collec- 
tion of assessments against real estate for established ditch projects, pur- 
suant to resolutions of the Board of County Commissioners duly entered of 

record on Oct. 7. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE— 
The $245,000 advancement fund ( r relief) bonds offered Oct. 14—V. 
151, p. 2075—were awarded to the Harris Trust & Savings Bank of Chicago, 
as 1s, at par plus a premium of $1,443, equal to 100.588, a basis of about 
0.79%. Dated Oct. 1, 1940, and due $25,000 June 1 and $24,000 Dec. 1 
from 1941 to 1945, incl. Other bids: 


Bidder— 

Halsey, Stuart & Co., Inc 

Mercantile-Commerce Bank & Trust Co., 
Illinois Co. of Chicago 

Stern, Wampler & Co., and First of Michigan Corp- 

Harriman Ripley & Co., Inc., John Nuveen & Co. 
and Harrison & Austin, I 

Albert McGann Securities Co 1% 

Phelps, Fenn & Co., Inc., and Fletcher Trust Co... 1% 


SULLIVAN, Ind.—BONDS AUTHORIZED—The Public Service Com- 
mission on Oct. 10 authorized an issue of $140,000 444% water works 
system first mortgage bonds. 


WHITEWATER TOWNSHIP SCHOOL TOWNSHIP (P. O. New 
Trenton), Ind.—BOND SALE—The issue of $6,000 buildi bonds 
offered Oct. 4—V. 151, p. 1753—-was awarded to Bliss Bowman & Co. of 
Toledo, as 14s, at par plus a premium of $35, equal to 100.583, a basis 
of about 1.33%. Dated Sept. 1, 1940, and due as follows: $500 July 1, 
1941; $500 Jan. 1 and July 1 from 1942 to 1946, incl., and $500 Jan. 1, 1947. 


IOWA 


ADAIR, lowa—BOND OFFERING—It is stated by M. M. Garnes, 
Town Clerk, that he will receive bids until Oct. 21, at 8 p. m., for the 
purchase of $7,000 water works bonds. nom. $500. ated Nov. 1, 

940. Due Nov. 1 as follows: $500 in 1943 to 1946, and $1,000 in 1947 to 
1951. The bonds are issued for the purpose of extending and reconditioning 
the water works system. The approving opinion, bonds and legal pro- 
ceedings will be furnished by the town. No check required of the bidder. 


_-—_ 

ARNOLDS PARK, lowa—BONDS SOLD—The Town Clerk states that 

$4,000 improvement bonds were offered for sale on Oct. 12 and were 

awarded at public auction to the Carleton D. Beh Co. of Des Moines, as 
38, paying a premium of $22, equal to 100.55. 


CARROLL INDEPENDENT SCHOOL DISTRICT (P. O. Carroll) 
lowa—BOND SALE DETAILS—lIt is now reported that the $100,000 
construction bonds sold to the First National Bank of Chicago, as 28, at a 
price of 102.55, a basis of about 1.79%, as noted V. 151, p. 2226—are 
dated Nov. 1, 1940, mature ann y on Nov. 1, and were approved by 
Chapman & Cutler of Chicago. 


DELAWARE COUNTY (P. O. Manchester) lowa—BOND ELECTION 
~The County Treasurer states that the $75,000 hospital bonds that failed 
to carry at the election held on June 3, be resubmitted to the voters at 
the general election on Nov. 5. 


INDEPENDENCE SCHOOL DISTRICT (P. O. 
lowa—BONDS DEFEATED—At the election held on Oct. 8—V. . DP. 
1929—the voters defeated the proposal to issue $107,250 school building 
bonds, reports the District Secretary.s§ 


KOSSUTH COUNTY (P. O. Algona) lowa—BOND ELECTION—A 
$300 ,000 issue of court house bonds will be submitted to the voters at the 
general election on Noy. 5, to report. 


LINN COUNTY (P. O. Cedar Rapids), lowa—PRICE PAID—The 
County urer states that the $50,000 secondary road construction 
seerpetien certificates sold to the Merchants National Bank of Cedar 
Rapids, as noted here—V. 151, p. 2227—were p as ls, at par. 
Due $25,000 on Dec. 1 in 1941 and 1942. 


MASON CITY, lowa—BOND ELECTION—An issue of $100,000 alr- 
Port bonds will be submitted to the voters at the general election on Nov. 5, 
according to report. 


POLK COUNTY (P. O. Des Moines), lowa—BOND OFFERING— 
It is stated by G. C. Greenwalt, County Treasurer, that he will receive 
both sealed and open bids until Oct. 28, at 10 a. m., for the purchase of 
$550,000 poe hospital bonds. Dated Nov. 1, 1940. Due Nov. 1 as 
follows: $22,000 in 1942, $23,000 in 1943 and 1944, $24,000 in 1945, $2! 
000 in 1946, $26,000 in 1947 . $27 950, 
$29,000 in 1951, $30,000 in 1952 and 1953, ,000 in 1954 to 1956, $34,000 
in 1957, $35,000 in 1958, and $36,000 in 1959 and 1960. As required by 
statute, all bonds maturing subsequent to Nov. 1, 1945, may be called for 
Payment prior to maturity on Nov. 1, 1945, or on any interest payment 
date chereafter at the option of the county. The award of the bo will 
e on the most favorable »id of par and accrued interest or better 
specifying the lowest rate of interest. Principal and interest (M-N) 
om ne at the County Treasurer's office. The county will furnish the 

nds and the approving opinion of Chapman & Cutler of Chicago, and all 
bids must be so conditioned. A certified check for 3% of the amount of 
bonds bid for is required. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—CERTIFICATE 
OFFERING—We are informed by V. E. Hale’ County Treasurer, that he 
will receive bids until Oct. 24, at 10 a. m., for the purchase of $45,000 
secondary road construction anticipation certificates. Denom. $1,000. 
Dated Nov. 1, 1940. Due on or ore Nov. 1, 1941, at the option of the 
county. Interest rate to be determined on the date of the sale, not to exceed 
5%, payable annually. The county will furnish the certificates and the 


approving legal opinion. 
KANSAS 


PRATT, Kan.—BONDS AUTHORIZED—The City Commissioners are 
said +e bare authorized recently the issuance of $30,000 airport site pur- 


SEDGWICK COUNTY (P. O. Wichita), Kan.—PURCHASER—In 
connection with the pote offering made by the Harris Trust & Savings 
Bank of Chicago, of the $60,000 1 4 % semi-annual public work relief bonds, 
as noted here—V. 151, p. 2227—it is stated by the County Clerk, that these 
bonds were purchased originally by the Small-Milburn Co. of Wichita. Due 
$6,000 on Sept. 20 in 1941 to 1950, incl. 


Int. Rate Rate Bid 


1% 


Independence), 
151 


The Commercial & Financial Chronicle 


Oct. 19, 1940 


KENTUCKY 


FRANKFORT, Ky.—BOND SALE DETAILS—In connection with the 
sale of the $75,000 refunding bonds to Almstedt Bros. of Louisville, and 
associates, as noted here in April, it is now reported that the bonds were 
sold as 3s, are dated May 1. 1940, and mature on Jan. 1 in 1942 to 1964 
incl. M1 and int. (J-J) payable at the Chemical Bank & Trust Co., 
New York. 


LOUISVILLE, Ky.—FLOOD CONTROL ISSUE UP FOR VOTE—A 
special dispatch from Louisville to the ‘‘Wall Street Journal’’ of Oct. 12 
reported as follows: A unique situation in municipal finance surrounds 
Louisville’s program for a $2,500,000 flood wall bond issue to be voted on 
in the general election Nov. 5. 

It will mark the first time in the city’s history that a municipal bond issue 
has come up for approval of voters minus pressure for its acceptance and 
organized assaults against it. 

Lieut. Colonel Henry Hutchings Jr., United States engineer in charge of 
carrying out Congressional orders in the Louisville district, estimated the 
Federal Government would spend approximately $7,000,000 if the a 
puts up $1,500,000 for rights-of-way for a system of flood protection wall 
and levees and $1,500,000 for necessary sewer work and pumps. 

The bond question came up initially when former Mayor Neville Miller, 
following the 1937 flood, appointed a committee to study it. The same year 
Congress approved a program for the Ohio Valley and made available funds 
from the War Department's civil functions budget. Then the Kentucky 
Legislature an enabling act and the Board of Aldermen followed 
2 24, this year, with an ordinance authorizing the question on the 

ots. 

The authorization would provide for the levy and collection of an annual 
tax in an amount not to exceed $135,000 annually for interest and principal 
of such bonds and to create a sinking fund. 

No organized opposition has shown itself at any time since the subject 
came up, said Mayor Scholtz who added he was not sure the municipal 
debt limit would stand a $2,500,000 boost. 


PADUCAH, Ky.—BONDS AUTHORIZED—The City Commissioners 
are said to have authorized recently the issvance of $150,000 3 34 % hospital 
revenue bonds to retire a Disaster Loan Corp. advance and to provide 
funds for a Works Project Administration project. 


SIMPSON COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Franklin), Ky.—BONDS OFFERED—Sealed bids were received until 10 
a. m. on Oct. 18, by Herbert Foster, Superintendent of Schools, for the 
puschose of $84,C00 3% % semi-ann. first mortgage bonds. Denom. $1,000. 

ated Nov. 15, 1940. ue on May 15 as follows: $3,000 in 1942; $4,000, 
1943: $3,000, 1944; $4,000, 1945 to 1948; $5,000, 1949; $4,000, 1950: 
$5,000, 1951 to 1954; $6,000, 1955; $5,000, 1956 and $6,000 in 1957 to 
1959; subject to redemption on and after Nov. 15, 1942. 


TAYLOR COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Campbellsville), Ky.—BONDS OFFERED—Sealed bids were received 
until 10 a. m. on Oct. 17, by G. E. Sapp, Superintendent of Schools, for the 
purchase of $40,000 344% semi-ann. coupon first mortgage bonds. 


LOUISIANA 


INDEPENDENCE, La.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on Nov. 6, by P. E. Dolhonde, Town Clerk, for the 
purchase of $28,000 not to exceed 6% semi-ann. water works improvement 
and extension bonds. Dated Oct. 1, 194u. Due serially in 18 years. These 
bonds were approved by the voters at a special election held in Nov., 1938. 
A certified check for $1,000, payable to the town, must accompany the bid. 


NEW IBERIA, La.—BOND ELECTION DETAILS—In connection 
with the report given here on the election scheduled for Oct. 29—V. 151, 
Bj 1930—we quote herewith as follows from the New Orleans ‘Times 

ca 


une” of as. 25: 
“Election on the pro $260,000 city tmgeevement bond issue will take 
place Oct. 29, Mayor William Lourd said t y. 

“This bond issue covers the following projects, drainage, $60,000; sewer 
and sewage disposal plant, $110,000; for acquiring real estate on which to 
construct a garage for housing public implements and for building a jail, 
$15,000; for an incinerator, $30,000; for street improvement, $10,000, and 
for a natatorium, $35,000. 

‘The last item will exceed the bonded amount, but the difference will be 
met with a proposed Federal allotment. 

‘The same election wil: determine whether New Iberia will levy a tax of 
one mill for 10 years for maintenance and repair of streets and sewer systems 

CERTIFICATES , SOLD—It is stated that $65,000 certificates of in- 
debtedness were sold recently at 4%, to three banks in New Iberia. 


MAINE 


BATH WATER DISTRICT (P. O. Bath), Me.—NOTE SALE—The 
issue of $40,000 notes offered Oct. 15—V. 151, PD. 2227—-was awarded to 
E. H. Rollins & Sons, Inc. of Boston, as 1 4s, at a price of 100.345, a basis 
of about 1.43%. Dated Nov. 1, 1940 and due May 1, 1946. Other bids: 
First National Bank of Bath, par for 1%s; Bath Savings Institution and 
F. W. Horne & Co. of Hartford, each bid par for 2s. e 


MARYLAND 


BALTIMORE, Md.—ASSESSED VALUATION HIGHER—The taxable 
been fixed at $1,501,117,794, an increase of $8,418,006 
The total assessment on real estate 


secur 
abolition of the mill tax, this loss, which amounted to some 
00,000, is offset in 1941 by increases in other assessment categories. 


MASSACHUSETTS 


BOSTON, Mass.—BOND SALE—The $867,000 coupon bonds offered 
Oct. 14—V. 151, p. 2227—were awarded to a syndicate composed of 
Union Securities Corp., George B. Gibbons & Co., Inc., both of New York, 
Manufacturers & Traders Trust Co., Buffalo, Stern, Wampler & Co. of 
Chic , and Bond, Judge & Co. of Boston, as 2%s and 4 \s, at a price of 
100.05, a basis of about 2.2972%. Bonds were sold as follows: 
$367 ,000 44% % municipal relief bonds. Due Nov. 1 as follows: $37,000 

from 1941 to 1947, incl. and $36,000 from 1948 to 1950, incl. 
500,000 34 % 9 eed bonds (Huntington Ave. extension). Due Nov. 


All of the bonds bear date of Nov. 1, 1940. The 4 % serials were priced 
to yield from 0.30% to 2%, according to maturity, and the 2% % sinking 
funds were offered to yield 2.40%. Other bids were as follows: 


Issues 
$367 ,000-$500 .000 
Interest Rates Rate Bid 


2%% «100.14 
24% Par 

2% 100.05 
2%% 100.05 


Bidder— 
Lehman Bros., Graham, Parsons & Co., East- 
man, Dillon & Co. and Paine, Webber & Co... 3% 
Bankers Trust Co., New York, Biyth & Co. and 
Mercentile-Commerce Bank & Trust Co----- 3% 
R. W. Pressprich & Co., Roosevelt & Weigold, 
Inc. and Bacon, Stevenson & Co 6% 
Smith, Barney & Co., Lazard Freres & Co., First 
of Michigan C . and Illinois Co. of Chicago. 34% 
Harriman Riple Co., Inc., Kidder, Peabody 
& Co., Stone & Webster and Blodget, Inc and 
F. 8S. Moseley & Co 
Phelps, Fenn & Co., Inc., Goldman, Sachs & Co., 
Boatmen’s National Bank, F. L. Dabney & 
& Co. and Chace, Whiteside & Symonds 
Halsey, Stuart & Co., Inc., Darby & Co., Otis & 
Co. and Churchill, Sims & Co---..._.._.-.-- 
Shields & Co., E. H. Rollins & Sons, B. J. Van 
Ingen & Co. and Schlater, Noyes & Gardner - 
Chemical Bank & Trust Co., Kean, Taylor & 
Co., Hemphill, Noyes & Co., Equitable Se- 
curities C .and H. C. Wainwright & Co-_-_- 100.044 
First Boston Corp., Estabrook & Co. and R. L. 
Day & Co B ohalae SES 2 AS aS 2% 100.17 
x Bid figured a net interest cost to the city of 2.3065%. 


100.036 


100.02 
100.188 
100.05 
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Mass.—BOND OFFERING—George F. Hederson, City 
Treasurer, will receive sealed bids until 11 a. m. (EST) on Oct. 21 for 
the Purchase of $120.000 coupon muncipal relief bonds. Dated Oct. 1, 
1940. Denom. $1,000. Due $12,000 on Oct. 1 from 1941 to 1950 incl. 
Bidder to name one rate of interest, expressed in a multiple of 4 of 1%. 
Principal and interest (A-O) payable at the National | pete 5 Bank of 
Boston. Legal opinion of Ropes, Gray, Best, Coolidge & Rugg of Boston. 


EVERETT, Mass.—BOND SALE—The $125,000 coupon municipal 
relief bonds offered Oct. 17 were awarded to Tyler & Co. of as gO 
14s, at a price of 100.933, a basis of about 1.07% Dated Oct. oTe40, 
Denom. $1,000. Due Oct. 1 as follows: $13,000 doo trom 1941 to i945 incl. 
and $12,000 from 1946 to 1950 incl. Prin. and int. (A-O) — at the 
Nationai Shawmut Bank of Boston. Legality S per by Storey, Thorn- 





» Palmer & Dodge of Boston, Other bids all for 1s: 
Bidder— Rate Bid 
Harris LY tied £ Savings ic dp di tich eDreams satkcpnb-aieddinsic thenpemh chant 100.593 
OO O0.8 80S SO 4 O2468008006060566680060046 606009008 4d 
Newton wton, on, Abbe & Co MRS SP, el RE ERG BL tA Bek Ee 100.738 
EE I, LE MEED BY IGE 100.73 
Firet Rational Bank | lp Ra ae ORS A: eg ELE 100.707 
Nee ene en oe apbiiibs nahin a@ean aes 100.6 
National ee le al RS 8 es 2 CN BE 100.678 
ta eS eT GET RRL LEE, ie IRS te 100.669 
Everett Nacional le a eS a a ee 00.53 
Whiting, Weeks & eke. and R. K. Webster & Co___---.._---- 100.529 
ae SP OES ee ee eS Tt ae eee 100.45 


PRAMAS Mass.—NOTE ISSUE DETAILS—The $28, a relief 
notes award to oF, Brittain Kennedy & Co. of Boston, as 0. at 
100.305—V. 51 2227—mature Oct. 1 as follows; $8,000 in oat ‘and 
$5,000 from 1942 to 1945, inclusive. 


MALDEN, Mass.—BOND SALE—The $176,000 coupon” municipal relief 
bonds offered Oct. 15 were awarded to Halsey, Stuart & Co., Inc., New 
York, as 14s, at a price of 100.754, a basis of about 1.10%. Dated Oct. 1, 

1940. Denom. $1,000. Due Oct. I as follows: $18,000 rom 1941 to 1946, 
incl. and $17,000 from 1947 to 1950, incl. Principal and interest (A-O) 
payable at the First National Bank of Boston. The bonds are unlimited 
tax obligations of the city and carry favorable legal eptaion of Ropes, Gray, 
Best, Coolidge & Rugg of Boston. 

OTHER BIDS—Following were other bids ~~ the issue: (For 1s) 
Harris Trust & Savings Bank, 100.629; Tyler & Co., 100.539: Malden 
Trust Co., 100.47; Harriman, Ripley & Co.; 100.433; First National Bank 
of Maiden, 100.38; National Shawmut Bank, 100.36: Bond, Judge & Co., 
100.308; First National Bank of tn. 100.279; Middlesex County 
National Bank, 100. 275; Estabrook & Co., R. L. Day & Co., and Whiting, 

Weeks & Stubbs, 100.059. 


MASSACHUSETTS (Commonwealth of)—BOND OFFERING— 
William E. Hurley, Treasurer and Attorney General, will receive sealed 
bids —F, noon on Oct. 28, for the nyrchese of $700, 000 flood protection 
bonds, Chapter 513, Acts of 1939. Dated Oct. 30, 1940. Due $ $140,000 
annually on Nov. 30 from 1941 to 1945, ay Bidder to name one rate of 
interest, r ~yr- in a multiple of \% ‘of 1%. Successful bidder will be 
furnished with a copy of the opinion of the Attorney General affirming the 
legality of the issue. A certified check for 2% of the amount bid for, pay- 
able to order of the Treasurer and Receiver-General, must accompany each 


proposal. 
MICHIGAN 


EAST DETROIT, Mich.—OFFERS REFUNDING PLAN—The City o 
East Detroit, Mich. (formerly the Village of Halfway), Macomb County’ 
has made application to the Public Debt Commission for approval to issue 
$1,503,500 in bonds to refund a like amount of outstanding bonds issued in 
1925 to 1928 and now in default, and $799,432.15 in 10-year, non-interest 

careitenee of indebtedness to refund cis and unpaid interest 

from Dec. 198i to Oct. 1, 1940, both inclusive. Proposed bonds are to 
be dated ont. as fe Shall mature Oct. 1, Pag tt shall bear ee at the 
rates of Bay to ‘ben. 1943, 14% _to Oct. , 1946, 1%% to Oct. 1948, 
1 1950, "2%, to Oct, } 1953, 2h¢% to OC. 1, 1956, 235% to 
bG1 9958, 3% to oer, £4 4% to Oct. 1, 1962, 4% to Oct. 1, 1965, 
and at the rate of 44% Fad da until paid. Interest is to be Ye 
semi-annually April 1 and Oct. 1. Certificates of indebtedness shail bear 
interest at the rate of 3% after maturity. For 10 years the city must levy 
a tax, the ——— of which shall be sufficient to BP, the interest on the 
outstand Beginning with the levy for 1951 the city shall make a 
levy in add iition rot 1-20 f the bonds outstanding at the time. Delinquent 
debt taxes as collected and delinquent special asssessments as collected shall 
be used for the redemption of certificates of indebtedness on tender. Bonds 
are to be exchanged for the defaulted —— now outstanding. Stephen R. 
erson is City Clerk. Louis H. Schimmel, c-o Municipal Advisory 
Council, First National Bank Building, Detroit, Mich., is refunding agent. 


FARMINGTON TOWNSHIP (P. O. Farmington), Mich.—BOND 
SALE—The $110,000 water works revenue bonds offered Oct. 3—V. 151, 
e 1930—were offered to a group composed of Siler, Roose & Co., Tepete. 

right, Martin & Co. of Detroit, and Denison & Co. of Grand Ra 
4248, at a price of 92.50, a basis of about 5.26%. Dated Oct. 1,1 40 aad 
du 1 as follows: $2,000 from 1944 to 1947, incl.; $3,000 in 1948 and 
1949: $4,000 from 1950 to 1953, incl. and $5,000 from 1954 to 1969, incl. 
Bonds due on or after Oct. 1, 1962 shall be*callable in inverse numerical 
order on any interest date on or after Oct. 1, 1955. 


FERNDALE, Mich.—BOND OFFERING—T. H. O'Donoghue, City 
Clerk, will receive sealed bids until 8 p. m. on i 21 for the purchase of 
$500,000 coupon refunding bonds. Dated Nov. 1940. Denom. $1,000. 
Due Nov. 1 as follows: $20, 000 from 1941 to 1980, incl. and $30,000 from 
1951 to 1960, incl. Rate or rates of interest to be in multiples of 4 of 1% 
not exceeding 2% % per annum to Dec. 2, 1940, 3% per annum to Dec. 
1942, 34%% per annum to Dec. 2, 1947, 3 % per annum to Dec. 2, 1950 
and 44% per annum to maturity. Principal and interest (M-N) payable 
at the ‘Detroit Trust Co., Detroit. Bond. will be awarded to the bidder 
whose proposal produces the lowest interest cost vo the city after deducti 
the mium offered, if any. Interest on premium will not be considere 
as deductible in determining the net eS cost. Bonds are the un- 
conditional obligations of the city and not subject to any tax limitations 
of City Charter or State Constitution. A tax shall be levied each year the 
a of which shall be sufficient to adequately service these bonds. 

vex 4 legal opinion of Claude H. Stevens, of Berry & Stevens of 
Donate’ The cost of the legal opinion and of the printing of the bonds will 
3 — by the city. A good faith check for $10,000 is required of each 


GLADWIN COUNTY (P. O. Gladwin), Mich.—BOND OFFERING— 
Merle E. Shell, County Clerk, will receive sealed bids until 1:30 p. m. on 
Nov. 1 for or the purchase of $16,000 not to exceed 4% interest coupon court- 
house bo ated Nov. 1, 1940. Denom.>1,000. Due May 1 as follows: 
$3 .000 rom 1941 to 1944, incl. and $4.000 in 1945. The bonds are general 
obligations of the county and are issued subject to tax limiatation .pro- 
visions of the State Constitution. The State Public Debt Commission has 
been asked to approve the issue. Purchaser to furnish legal opinion; 
county $e print bonds. A certified check for 2% must accompany each 
proposal. 

SAULT STE. MARIE, Mich.—BOND SALE—The $22,129.86 special 
assessment sewer bonds offered Oct. 7—V. 151, p. 207€—were awarded to 
Ryan, Sutherland & Co. of Toledo, as 2s, ot pes plus a premium of $7.50, 
equal to 100.033, a basis of about 1. 99%. ted Aug. 15, 1940 and due 
Aug. 15 as follows: $2,329.86 in 1941 and $2,200 from 1942 to 1950 incl. 


MINNESOTA 


ANOKA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 65 
(P. O. Columbia Heights), Minn.—BOND OFFERING—Both sealed 
and auction bids will be received until Nov. 4, at 8 p. m., by the Clerk of 
the Board of Education, for the 55, 00 refunding bonds. 
Interest rate is ae, se quceed 3% Dated De 
Denom. $1,000. e Dec. 1, as fol 


turing after Dec. "1, 1952 to be dT. on that date and on any interest 
Payment date thereafter at Par and accrued interest at the option of the 
district on 30 toy od prior notice to the paying agent. Prin. and int. payabie 
at any suitable nk or trust company designated by the purchaser. No 
bid for less than par and accrued interest can be consider The —e 


will furnish the executed bonds and the lezal opinion of Fletcher. 
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Barker, Colman & Barber, of Minneapolis, both without cost to the 
oR A certified check for at least $1, 000, payable to the = 


BEARDSLEY, Minn.—MATURIT Y—tThe Village Recorder states that 
the $5.000 semi-annual water tank and tower bonds sold to Juran, Mood 
& Rice of St. Bay as 2%s, at a price of 101.00, as noted here—V. 151, 
tient ue $500 on Nov. 1 in 1941 to 1950, giving a basis of about 


‘o 


FRANKLIN, Minn.—BOND OFFERING—It is stated by W. Ay 
Fleischer , Village Clerk, that he will receive bids until Nov. 7, at 8 


— purchase of $19,000 3% semi-ann. sewer system bonds. ue Pin 


MONTICELLO, Minn.—BONDS OFFERED—Sealed and auction bids 
were received until Oct. 18, at 8 p. m., by L. L. Hawkins, Village Clerk, 
for the purchase of $10,000 3% semi-ann. general bonds. Denom. $500: 
Dated Oct. 1, 1940. Due $. on Oct. 1 in 1943 to 1962 incl. 


ST. JAMES, wel ana tr ae Fal my pl vay gg and auction 
bids will be received until Oct. 25, at8 Laurette A. Grogan, 8,000 
Clerk, for the purchase of not less chat $30 ty 7“ than $35 
paving. certificates of indebtedness. Dated Nov. Denom. $ 

5,000 Nov. 1, 1941 to 1947, the vant adel és = called on $1,000 1, 
1943, and on any interest Perpens date thereafter at par and accrued 
interest. Prin. and int. ( ) payable at aT suitable bank or trust 
company designated by the purchaser. The city will furnish the printed 
bonds and the approving legal opinion of Fletcher, Dorsey, Barker, Colman 


& Barber of Minneapolis, both without cost to the purc aser. A certified 
check for at least $1,000, payable to the city, is required. 


ST. LOUIS PARK, Minn.—CERTIFICATE SALE—The $2,900 water 
main certificates of indebtedness offered for sale on Oct. 14—V. 151, P. 
2076—were awarded to the Security National Bank of Hopkins, as 38 at 
oe. — 5 > 15, 1940. Due $200 on Oct. 15 and $1,250, Dec. 15, 

an 

It is also reported that $925 certificates of indebtedness were purchased 
by the same bank as 3s at par. 


TAYLORS FALLS, Minn.—ADDITIONAL INFORMATION—The 
Village Clerk now re rts that the $3,800 344% semi-ann. certificates of 
indebtedness sold to Juran, Moody & Rice of St. Paul, as noted here—V. 
151, p. 2076—were purchased at par, are dated Oct. 1, 1940, and mature on 
Jan. 1 as follows: $800 in 1942, and $1,000 in 1943 to 1945. 


MISSISSIPPI 


CHOCTAW COUNTY (P. O. Ackerman) Miss.—ADDITIONAL 
INFORMATION—In connection with the offering by the J. 8. Love Co. of 
Jackson, of the $75,000 34 % semi-ann. refunding bonas, and the $217,000 
3% % refunding bonds, for general investment, as noted hereon Sept. 21, 
it is now reported that Edward Jones & Co. of Jackson were the original 
purchasers, at par. 


JEFFERSON DAVIS COUNTY (P. O. Prentiss), Miss.—BONDS 
SOLD—A $12,000 issue of 3% ve semi-annual county bonds is said to have 
ore purchased by the Max Allen Co. of Hazlehurst. Dated July 1, 

0. 

LINCOLN COUNTY (P. O. Brookhaven), Miss.—BONDS SOLD— 
The Max T. Allen Co. of Hazlehurst is said to have purchased $42,000 
2% % semi-annual funding bonds at a price of 100.023. Due in 10 years. 


WEBSTER COUNTY (P. O. Waledall). Miss.— BONDS OFFERED 
TO PUBLIC—Edward Jones & Co. of Jackson, is offering $9,500 a i Zo 
coupon refunding bonds for general investment at prices to yield 
2.25% to 4.25%, according to maturity. Denom. $500. Dated Nov Tt. 
1940” Due on Nov 1 as follows: $50 in 1941, and $1,000 in 1942 to 1950. 
Prin. and int. (M-N) payable at the Webster County Depository. Vali- 
dated in the Chancery Court of Webster County. Legality to be approved 
by Charles & Trauernicht of St. Louis. 


WIGGINS, Bice. —BONDS OFFERED FOR INVESTMENT—Edward 
Jones & Co. of Jackson is offering $7,500 5% funding bonds for one 
subscription at prices to yield —_ 2.25% to 4.25%, according to maturit 
Denom. $500. Dated Oct. 1940. ue $500 on Oct. 1 in 1941 to 19 
incl. Prin. and int. (A- o) payable at the office of the Town Clerk. Legal- 
ity to be approved by Charles & Trauernicht of St. Louis. Validated in 
the Chancery Court of Stone County. 


MISSOURI 


PIEDMONT, Mo.—BOND SALE DETAILS—The City Clerk states 
that the $20,500 4%, semi-ann,. public improvement bonds ae to the 
Baum, Bernheimer of Kansas City, as noted here—V. 15 1931— 
were purchased at par, ‘and mature on Sept. 1 as follows: $2, 006 n 1946 to 


1954, and $2,500 in 1955. 
MONTANA 


SHERIDAN SPECIAL eo gh ag NO. 1 (P. O. 
Sheridan), Mont.—BOND OF. NG—Sealed bids will be received 

until 8 p. m. on Oct. 21 by Walter i TNA, Town Clerie for the purchase of 
$4,500 not to exceed 6% annual coupon improvement bonds. Dated 


Oct. 21,1940. Denom.$450. Due “e Jan. 1, 1941 to 1950. The bonds 
shall, at the option of the Town Council, be ARN. at an — — 
crea 


are funds to the credit of the Special Improvement District 
and maintained for and on account of the district for the redemption thereof, 
and in the manner = for the redemption of the same. The bonds 
shall be sold for not than their par value, and all bidders must state the 
lowest rate of interest at which they will purchase the bonds at par. En- 
close a certified check for $450, Payable to the Town Clerk. 


TOWNSEND, Mont.—BOND OFFERING—Sealed bids will be re 
ceived until 2 p. m. on Oct. 28, by Frank T. Hooks, Town Clerk, for the 
purchase of $14,500 refunding bonds. Interest rate is not to exceed 6%, 
payable J-D. Dated No 1940. Amortization bonds will be the first 
choice and serial bonds will we ‘the second choice of the council. If amortiza- 
tion bonds are sold and issued, the entire issue may be put into one single 
bond or divided into several bonds as the council may determine upon at 
the time of sale, both principal and interest to be payable in semi-annual 
instalments during a period of 10 years from date of issue. If serial bonds 
are issued and sold, they will be in the amount of $1,450 each, the sum of 
$1,450 of the serial bonds will become due and payable on Nov. 1, 1941, 
and a like amount on the same date each year thereafter until all such 
bonds are paid. The bonds, whether amortization or serial bonds, will be 
redeemable at the option of the town on any interest date on or after 5 
years from date of issue. The bonds will be sold for not less than their 
par value with accrued interest to date of delivery and all bidders must 
state the lowest rate of interest at which they will purchase the bonds at 
par. The bonds are issued for the purpose of refunding the balance now 
owing on a water bond issue of July 1, 1929 of the town. 


NEBRASKA 


BLUE HILL, Neb.—-BOND SALE DETAILS—The Village Clerk oo 
that the $15, 000 refunding bonds sold recently, as noted here—vV. 151, 
1931—were purchased by the Commercial Bank of Blue Hill, as 3s, ahd 
mature on Oct. 1 as follows: $1,000 in 1942 to 1945; $2,000, 1946 to 1949, 
and $3,000 in 1950. 


CRETE, Neb.—BOND OFFERING—It is stated by Thomas J. Aron, 
City C lerk. that he will receive sealed bids until 8 p. m. on Oct. 22, for the 
purchase of $48,896.05 not to exceed 3% refunding bonds. Dated Nov. 
15, 1940. Denom. $1,000, one for $896.05. Due Nov. 15, 1960, o tional 
any time after 10 years from date of issue. Each bidder shall state the rate 
of interest which nds bid upon shall bear, whether payable annually or 
semi-annually, and the amount bid therefor. The purchaser shall furnish 
the blank bonds and aA poo eoate, of printing the same. he city shall 
furnish a transcript of the sy leading up to the issuance of the 
bonds. Enclose a certified Sock eae 

ELGIN, Neb.—BOND SALE DETA ILS—The City Aterney states that 
the $20, 000 sewer bonds which were sold, as noted here—V. 151, p. 193 — 
were purchased by the he ng 7 Bender Corp. of Omaha, as 3i4s at 
Coupon bonds, dated May 1, 1940. Denom. $1,000. Due on May ae 
follows: $3,000 in 1951 to 1956, and $2,000 in 1957. Interest payable 
annually on May |. 
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HASTINGS, Neb.—-BOND ELECTION—It is reported that a $300,00 
issue of airport bonds will be up for a vote at the general election on Nov. 5 


IMPERIAL, Neb.— BONDS SOLD—The Village Clerk states that $40,000 
electric light and wer plant revenue and refunding bonds authorized by 
the Village Council on Oct. 1, have been purchased by the First Trust Co. 
of Lincoln, divided $22,000 as 3s, and $18,000 as 4s. 


KEITH COUNTY (P. O. Ogallala), Neb.—-BOND ELECTION—It i8 
reported that a $55, issue of not to exceed 2%% semi-annual court 
—_- ane ee bonds will be submitted to the voters at the general election 
on Nov. 5. 


NEWPORT, Neb.—BOND SALE DETAILS—The Village Clerk reports 
that the $18,500 2%% semi-ann. water refunding bonds sold to the State, 
as noted here—V. 151, p. 1931—were purchased at par and mature on 
May i as follows: $500 in 1941 to 1959, and $9,000 in 1960; callable at 
any time. 


OXFORD, Neb.— BOND D/SPOSAL REPORT-—-The Village Clerk states 
that $21,000 sewer bonds authorized by the Board of Trustees late in 
September, are being handled through the Wachob-Bender Corp. of Omaha, 


NEW JERSEY 


BAYONNE, N. J.—CITY MANAGER PLAN REJECTED BY VOTERS 
—A dispatch from the city to the New York Herald Tribune of Oct. 16 
stated as follows: 

Bayonne voters overwhelmingly defeated the prageens city manager 
form of government in a special referendum ay. he vote was 18,428 
to 3,771. Total registration in Bayonne is 46,389, and political commenta- 
tors Considered the balloting particularly heavy since both the Republican 
and Democrat organizations had condemned the plan in advance. 

The vote may be considered a victory for Mover James J. Donovan, 
Democrat, and the City Commission, elected in May, 1939, on a platform 
of ‘‘Home Rule Not Hague Rule,"’ condemning Mayor Frank Hague of 
Jersey City, boss of Hudson County. Mayor Hague, however, also opposed 
the city manager idea, which was first suggested last January when the City 
Commission passed a very high budget with a tax rate of $60 a $1,000. 


CAMDEN, N. J.—BOND OFFERING—Clay W. Reesman, City Clerk, 
will receive sealed bids until 2:30 p. m. on Oct. 24 for the purchase of $500,- 
000 not to exceed 6% interest coupon or registered general bonds of 1940. 
Dated Nov. 1, 1940. Denom. $1,000. Due $100,000 on Nov. 1 from 1941 
to 1945incl. Bidder to name a single rate of interest , expressed in a multiple 
of \% of 1%. Principal and interest (M-N) payable at the First Camden 
National Bank & Trust Co., Camden, or at the Guaranty Trust Co., New 
York City. Thesum required to be obtained at sale of the bonds is $500,000. 
The bonds are unlimited tax obligations of the city and the approving legal 
opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. A certified check for 2% of the bonds 
offered, payable to order of the city, must accompany each proposal. 


CAMDEN COUNTY (P. O. Camden), N. J.—BONDS AUTHORIZED— 
The Board of Freeholders on Oct. 9 passed on final reading an ordinance 
providing for an issue of $101,000 road and bridge bonds. 


CINNAMINSON TOWNSHIP SCHOOL DISTRICT (P. O. River- 
ton), N. J.—BOND SALE—The $26,000 coupon or registered school bonds 
offered Oct. 15—V. !51, p. 2076—were awarded to Schmidt, Poole & Co. 
of Philadelphia as 214s, at par plus a premium of $334.10, equal to 101.285 
a basis of about 2.07%. Dated Sept. 15, 1940 and due $2,000 on Sept. 15 
from 1942 to 1954, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
i, i es os WN, BMC. co. pec uccunnce Gee en ae 100.312 
tg mn I TI i ian on aa cs mates Olde 24% 100.31 
Butcher & Sherrerd__....___--. aaah ah thee “4G 101.119 
ir er. 2. on adh neha éoene ee 2%% 101.025 
EE ee aie b annem ais neta dan atari: 44% 100.84 
Buc “— _.. pee ye sien mere 100.68 
H. B. Boland & Co... ____- ad ae -- 2%% 100.585 
Joseph G. Kress & Co 24% 100.369 
OC. C. Collings & Co...........-- 24% 100.36 
TS Bick, oo ce eobhdnecee dul ded aa 2%% 100.19 
POR FP A DERE ee eee 101.099 
Spl EE CARI 4 Slaw bs Bec adddwevnriivascad 3% 100.30 


DUMONT, N. J.—BONDS APPROVED—The State Funding Com- 
mission has approved an issue of $300,000 funding and refunding bonds. 


GARFIELD, N. J.—REPORT ON PROJECTED DEBT REFUNDING— 
The following are the minutes of a meeting held on Oct. 7 of the Local 
Government Board regarding the proposed refunding of the indebtedness 
of the oy: 

_ ‘City Comptroller Walsh, Mr. Van Ingen of B. J. Van Ingen & Co., 
New York and Mr. Russel] appeared before the commission for the purpese 
of discussing the proposed refunding of the City of Garfield. Mr. Walsh, 
speaking for the city, outlined the plan and explained the reason for a 
refunding of substantially the whole of the city indebtedness. He explained 
further that the refunding of 1935 did not solve the problem of the city; 
furthermore, the assessed valuations had been reduced some $2,500,000 
since 1935. There was some discussion as to the amount of discount in- 
pide ar the amount set up for fees and the prospects of completing the re- 
unding. 

“Mr. Van Ingen outlined the prostnnes to be followed with respect to 
the State holdings and also outlined the methods of securing exchanges. 
He stated that as refunding agent he could exchange $3,000,000 of the 
bonds at an early date and he further stated at least one-half million ad- 
ditional might be exchanged by the end of December. He figured that 
another half-million might be exchanged within the three months’ period 
after Dec. 31. He explained that it was substantially impossible to forecast 
how rapidly the balance of the bonds could be procured, expalining that 
there were many things to be taken into consideration. 

‘Some further discussion followed as to assessed valuations, tax rates 
and amount of property in liens. Mr. Walsh pointed out that approximate- 
ly $500,000 of the total lien assets of something over a million dollars was 
against a single property. He stated, however, that the governing body 
was working with the owners of the property in an endeavor to reduce the 
amount of the lien. The chairman explained that he for one would like to 
impose a condition on the municipality to the effect that the governing 
body agree by resolution to submit any increase in future operating budgets 
to the Local Government Board for consideration and approval for at 
least a five-year period. After some further discussion, it was agreed that 
the matter of the refunding be taken under advisement. 

“The commission after a recess then took up the matter of the refunding 
of the City of Garfield and after some discussion the following resolution 
was roposed by Mr. Hoffman. seconded by Mr. Ehmling and duly adopted: 

ESOLVED that the chairman appoint a sub-committee which will 
have authority to spend not in excess of $250 to examine into the refunding 
plan of the City of Garfield and have the plan reviewed as to feasibility 
and wisdom, with a further proviso that the sub-committee report thereon 
to the commission not later than Oct. 14, 1940. 

‘The chairman thereupon named Commissioners Hoffman and Ehmling as 
members of the aforementioned committee. 


HAWORTH, N. J.—BONDS INITIALLY APPROVED—The Borough 
Council on Oct. 8 passed on first reading an ordinance providing for an issue 
of $70,000 refunding bonds. Due as follows: $6,000 from 1941 to 1945 incl. 
and $8,000 from 1946 to 1950 incl. y 


HOBOKEN, N. J.—BOND SALE—The $634,000 series II coupon or 
registered refunding bonds offered Oct. 15—V. 151, p. 2076—were awarded 
to a group composed of J. B. Hanauer & Co., Newark: Barcus, Kindred & 
Co., Chicago, and Katz & O'Brien of Cincinnati, on a bid which provided 
for purchase of $619,000 bonds as 34s, at a price of $600,553.80, equal to 
97.02, a basis of about 3.48%. Bonds will bear date of May 1, 1940 and 
mature July 1 as follows: $200,000 in 1957; $234,000 in 1958 and $185,000 
in 1959. Callable at par and accrued interest, at city’s option, in whole 
or in part by lot, on any interest date. Bonds are issued pursuant to 
Sections 40:1-61 to 40:1-74 of the Local Bond Law, constituting Sections 
40:1-1 to 40:1-88 of the Revised Statutes of the State, and by virtue of an 
ordinance of the city, entitled: ‘‘An ordinance authorizing the issuance of 
$634,000 Refunding bonds, Series II, of the City of Hoboken, in the County 
of Hudson, New Jersey,"’ adopted May 21, 1940. 

Section 5 of said ordinance reads in full as follows: 

“Section 5. Pursuant to Section 40:1-70 of said Law, and any other 


applicable statutes and to the end that the principal of and interest on said 
be further secured and thereby a more favorable sale or exchange 


bonds may 
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effected, it is hereby provided (as a part of the contract with the holders of 
said bonds) that a sinking fund exclusively for the retirement of said bonds 
shall be and is hereby established in the trust division of accounts of the 
municipality, to be denominated “Trust Fund for Refunding bonds, 
Series II,’ and, with res to said sinking fund, it is hereby provided (as 
a part of the contract with the holders of said bonds) as follows: 

“‘(a) All taxes on real estate used for railroad and canal pur in the 
municipality separately valued and assessed under the provisions of sub- 
division II of Section 54:22-1 of the Revised Statues and commonly known 
as ‘second-class railroad taxes’ levied in the year 1939 or any prior year and 
now remaining uncollected (hereinafter called Fagen. x taxes’) shall be 
credited and are hereby pledged and transferred to said sinking fund. 

““(b) All moneys hereafter received or collected on account of the pledged 
taxes shall be paid directly into said sinking fund as said moneys are re- 
ceived and shall not be commingled with any other moneys and, together 
with said sinking fund and any moneys in said fund, shall be kept in a 
separate fund and held in trust for the purposes hereinafter stated. 

‘“*(c) Said sinking fund and all moneys therein shal! be held for and applied 
therein shall be held for and applied only to redemption or payment of the 

rincipal of said bonds. The municipality in its discretion may at any time 
fore May 1, 1956, apply any moneys in said sinking fund to the redemp- 
tion in accordance with their terms on the next succeeding interest payment 
date of any of said bonds. If on May 1 or Nov. 1 of any year prior to 1956 
the moneys in said sinking fund shall exceed $10,000, the municipality shall 
apply all the moneys then in said sinking fund (except for any balance of less 
than $1,000) to the redemption in accordance with their terms on the next 
succeeding interest payment date of as many of said bonds as the amount 
of such moneys permit.”’ 

OTHER BIDS AT SALE—Following is an account of the other bids 

submitted at the sale: 


No. Bonds ; 

Bidder— Bid For Int. Rate Rate Bid 
Phelps, Fenn & Co., Inc.; Paine, Webber & 

Co.;: Campbell, Phelps & Co., Inc. and : 

Fn EEE STUN chin siete de> enlisted ook 625 34% 96.10 
Ira Haupt & Co.; John B. Carroll & Co.; 

Buckley Bros.; Weil, Roth & Irving Co.; “A 

Pohl & Co., and Seasongood & Mayer -- 629 3%% 95.40 
Ba, Pe Ee. s Ba ck heer nmene 631 344% 95.18 
* H. B. Boland & Co.: Alfred O'Gara & 

Co.; Ballman & Main; Fox, Einhorn & 

Co., Inc.; P. E. Kline, Inc., and Julius ‘ 

A. Rippel, Inc... --_- ey OO, PIO 634 3u%% 95.623 
Shields & Co.; First of Michigan Corp.; 

McDougal & Condon, and Thomas & 

dE, a ee i eens « 622 3K%% 96.55 
E. H. Rollins & Sons, Inc.; A. C. Allyn & 

Co., Inc.; Schlater, Noyes & Gardner, 

Inc.; H. L. Allen & Co., and MacBride, % 

I Mn oa) teiasthan tr i Rb erines ie tea cored din ath 634 34% 94.67 


* Bid not in accordance with notice of sale. 


HOBOKEN, N. J.—BOND SALE—B. J. Van Ingen & Co., Inc., of 
New York have purchased $568,000 3% % series I refunding bonds at 96, 
a basis of about 4.13%. Due July 1 as follows: $25,000 in 1950; $85,000, 
1951; $75,000, 1952: $65,000, 1953; $54,000, 1954; $70,000, 1955; $130,000 
in 1956 and $64,000 in 1957. 

The above bonds were sold by the city on June 26, last. 


METUCHEN, N. J.—BOND SALE POSTPONED—William E. Schultz, 
Borough Clerk, reports the postponement from Oct. 17 to Oct. 21 of the 
sale of $14,000 not to exceed 6% interest coupon or registered sewer and 
general improvement bonds.—V. 151, p. 2228. 


MORRISTOWN, N. J.—BONDS APPROVED—The State Fundin 
Commission has approved a total of $475,000 refunding bonds. The Boar 
of Aldermen has passed on first reading an ordinance providing for an issue 
of $13,728 water extension bonds. 


PARK RIDGE, N. J.—BOND OFFERING—Frank T. Reed, Borough 
Clerk, will receive seaied bids until 8:30 p.m. on Oct. 28 for the purchase 
of $10,000 not to exceed 3% interest coupon or registered street improve- 
ment bonds. Dated Noy. 1, 1940. Denom. $1,000. Due $1,000 on 
Noy. 1 from 1941 to 1950, inc!. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. ‘The price for which the bonds may 
be sold cannot exceed $11,000. Principal and interest (M-N) payable at 
the First National Bank of Park Ridge. Successful bidder will be furnished 
with opinion of the Borough Attorney that the bonds are valid and binding 
obligations of the borough. A certified check for 2% of the bonds bid for, 
payable to order of the borough, must accompany each proposal. 


NEW MEXICO 


CARRIZOZO SCHOOL DISTRICT (P. O. Carrizozo), N. Mex.— 
BONDS SOLD—The County Treasurer reports that $25,000 construction 
bonds approved by the voters in June, have been purchased by the State 
Treasurer. 





Municipal Bonds - Government Bonds 
Housing Authority Bonds 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BEDFORD (P. O. Bedford Hills), N. Y.—OFFERING OF CHERRY 
STREET WATER DISTRICT BONDS—Edward P. Barrett, Town Super- 
visor, will receive sealed bids until 12:30 p. m. on Oct. 22 for the purchase of 
$35,000 not to exceed 6% interest coupon or registered water system bonds. 
Dateu Oct. 1, 194C. Denom. $1,000. Due $1,000 on Oct. 1 from 1941 to 
1975, incl. Bidder to name a single rate of interest, expressed in a multi- 
le of 4 or 1-10thof1%. Prin. and int. (A-O) payable at the Mount Kisco 
National Bank & Trust Co., Mount Kisco, with New York exchange. 
The approving legal opinion of Dillon, Vandewater & Moore of N. Y. City 
will be furnished the successful bidder. The bonds are general obligations 
of the Town of Bedford, payable primarily from taxes to be levied on prop- 
erty in the above-mentioned water district, but if not paid therefrom, then 
all of the town's taxable property will be subject to levy of unlimited ad 
valorem taxes in order to provide for principal and interest charges. A 
certified check for $700, payable to order of the town, is required. 


BUFFALO, N. Y.—TAX COLLECTIONS HIGHER THAN LAST 
YEAR—The following facts regarding the city were taken from the Oct. 1 
issue of the Buffalo News Letter, put out by the Department of Audit and 
Control under direction of Frank M. Davis, City Comptroller: 

10,000 New Jobs—The City has just leased certain rights to the use of the 
Municipal Airport to one of our largest airplane concerns. If present plans 
are completed this one project wil) mean 10,000 new jobs in private industry 
for men and women in the Buffalo areas. 

Housing—There is a growing demand for dwellings. As men go back 
to work they are looking for better places to live and ‘‘doubling up,"’ a 
stern necessity born of the depression, is destined to pop out of the picture. 
All this means more assessable values for Buffalo and added security behind 
its already amply protected bonds. 

No Bar to Buffalo Bonds—The City's Bond Attorneys have ruled that the 
accrued liability of the City by reason of the Firemen's and Policemen’s 
Pension Systems is not a part of our debt. Hence Buffalo has a very 
satisfactory debt limit and could legally borrow if the need were to arise. 

Water Front Development—aA private corporation is almost ready to com- 
mence construction of a new apartmenthouse development near Buffalo's 
water front. No public funds will be used, and yet it is expected that the 
venture will be commercially profitable. This pleasantly points the way 
to a rebirth of private initiative—a consummation devoutly to be hoped for. 

Taz Collection Record Exceeds Last Year's Figure—On Sept. 30, 1940 the 
City had collected 47.08% of the total levy of $28,406,890.60. Last year 
on the day date the figure was 46.61%. uffalo taxes are payable in two 
equal semi-annual instalments, July 1 and Dec. 31 so 50% payment on or 
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before Dec. 31 would be a perfect score, affected only by the few instances 
where taxpayers remit for the entire year before Dec. 31. Buffalo Bonds 
are gilt edged securities because Buffalonians pay their taxes in good years 
and bad years. 


= et 1 
HOLLEY, N. Y.—BOND OFFERING—R. A. Bissell, Village Clerk will 


receive sealed bids until 2 p. m. on Oct. 17 for the purchase of $10,000 not - 


to exceed 6% interest coupon or registered electric system bonds. Dated 
Oct. 1. 1940. Denom. $1,000. Due Oct. 1 as follows: $2,000 in 1941 and 
1942, and $3,000 in 1943 and 1944. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest (A-O) 
pavesio at the State Exchange Bank, Holley, with New York exchange. 
he bonds are general obligations of the village, payable from unlimited 
Proceeds of the issue will be used to pay part of the cost of improve- 

ments to the municipal electric distribution system. certified check for 
$200, payable to order of the village, must accompany each proposal. The 
ay legal opinion of Dillon, Vandewater & Moore of New York City 
will be furnished the successful bidder. os 


ia —== 
b> HOLLEY, N. Y.—BOND SALE—The $10,000 coupon or registered 
ic system bonds offered Oct. 17 were awarded to the Manufacturers 
& Traders Trust Co. of Buffalo as 1.2(s, at_par pius a premium of $7.90, 
equal to 100.079, a basis of about 1.17%. ated Oct. 1, 1940. Denom. 
1, - Due Oct. 1 as foilows: $2,000 in 1941 and 1942 and $3,000 in 1943 
and 1944. Prin. and int. (A-O) payable at the State Exchange Bank, 
Holley, with New York exchange. The bonds are general obligations of the 
village payable from unlimited taxes and proceeds will be used in the cost 
of making certain improvements to the municipal electric distribution sys- 
tem. > ag J approved by Dillon, Vandewater & Moore of N. Y. OZ: 
Other bids: Marine Trust Co. of Buffaio, 100.097 for 14s; George B. Gi 


bons & Co., Inc., 100.08 for 1.40s.q@ an a 


JAMESTOWN, N. Y.—BOND SALE—The $23 ,000 registered unicipal 
grandstand bonds offered Oct. 14 were awarded to the Bank of James- 
town, as 1.90s. Dated Nov. 1, 1940. Denom. $1,000. Due $3,000 from 
1941 to 1947 incl. and $2,000 in 1948. Principal and interest (M-N payable 
at the City Treasurer's office. The bonds are general obligations of the 
city, payable from unlimited taxes. The bonds will be in typewritten form. 
Legal opinion by the City Corporation Counsel. Second high bid was 
made by C. E. Weinig, White & Co. of Buffalo and specified an interest 
rate of 2.40%. 

The issue was sold at par and the price named by the second best bidder 
was 100.05. 


KINGSTON, N. Y.—NO BONDS TO BE ISSUED THIS YEAR—L. C. 
Elmendorf, Treasurer, reports that the city does not contemplate selling any 
bonds during the present year. All authorized issues of 1940, including 
$30,000 street improvement and $30,000 Works Project Administration 
pete oa eoeer will be consolidated and make up a single offering to be held 
early in i 


LANCASTER WATER DISTRICT NO. 1 (P. O. Lancaster), N. Y. 
—BOND OFFERING—Guy E. Bradley, Town Clerk, will receive sealed 
bids until 3 p. m. on Oct. 21, for the purchase of $12,000 not to exceed 5% 
interest water bonds. Dated Oct. 1, 1940. Denom. $600. Due $600 on 
Oct. 1 from 1941 to 1960, inci. Rate of interest to be expressed in a 
muitipie of 4% or 1-10th of 1%. Interest A-O. Bonds shail be a general 
obligation of the Town of Lancaster, payable primarily from a levy on the 
district, but if not pe from such levy all of the town's taxable property 
shall be subject to the levy of unlimited ad valorem taxes to Pay the bonds 
and interest thereon. The approving legal opinion of Dillon, Vandewater 
& Moore of New York City will be furnished the successful bidder. A 
certified check for $240 must accompany each proposal. 


MIDDLEBURGH, FULTON, BLENHEIM, BROOME, SCHOHARIE 
AND BERNE CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Middle- 
burgh), N. Y.—BOND SALE—The Empire Co-operative Fire Insurance 
Co. of Middleburgh purchased on Oct. 11 an issue of $9,000 construction 
bonds as 24s, at par. Dated Nov. 1, 1940. Denom. $1,000. Due $1,C00 
on Nov. 1 from 1941 to 1949, incl. Principal and interest (M-N) payaple 
at the First National Bank, Middleburgh. Legality approved by Bingham 
& Johnson of Middleburgh.§ 


NORTH HEMPSTEAD AND OYSTER BAY (Towns of) UNION 
FREE SCHOOL DISTRICT NO. 3 (P. O. Roslyn Heights), N. Y¥Y.— 
BOND OFFERING—Albert V. Horton, District Clerk, will receive sealed 
bids until 3 p. m. on Oct. 23 for the purchase of $49,000 not to exceed 
6% interest coupon or registered school bonds of 1940. Dated Oct. 1, 1940. 
Denom. $1,000. Due June 15 as follows: $5,000 in 1941; $7,000,1942 and 
1943 and $6,000 from 1944 to 1948 incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. Principal and 
interest (J-D) payable at the Roslyn National Bank & Trust Co., Roslyn, 
or at the Irving Trust Co., New York City. A certified check for $980, 
payable to order of the Board of Education, must accompany each pro- 
posal. The approving legal opinion of Hawkins, Delafield & Longfellow of 
New York City will be furnished the successful bidder. A certified check for 
$980, payable to order of the Board of Education, is required. 

(Noite—Above-mentioned district is also known as Town of North 
Hempstead Union Free School District No.3). J 


OSSINING (Town of), N. ¥Y.—CERTIFICATE SALE—R. W. Press- 
prich & Co. of New York were awarded an issue of $55,235.72 certificates of 
indebtedness at 0.46% interest. Dated Oct. 14, 1940 and due in nine 
months. Legal opinion of Dillon, Vandewater & Moore of New York City. 
Leavitt & Co. of New York, second high bidder, named a rate of 0.47%. «4 


PEEKSKILL, N. Y.—CONSIDER BOND RREFUNDING—It is re- 
rted that the Common Council voted to confer with State Comptroller 
orris S. Tremaine on a plan to refund maturing bonds. 


- POUGHKEEPSIE, N. Y.—REFUNDING AUTHORIZED—Morris 8. 
Tremaine, State Comptroller, has approved the city’s application for 
authority to refund $150,000 bonds. ) | 
| cee 


KOCHESTER, N. Y¥Y.—TAX RATE TENTATIVELY UNCHANGED 
~~Tax rate for 1941 will be the same as that of 1940—or $31.42 per $1,000 
assessed valuation—under a tentative budget submitted to the City Council 
by City Manager Louis B. Cartwright. A 24 cent increase in the general 
city tax rate is exactly balanced by a reduction in the school tax rate. 
The general rate for 1941 will be $20.72 per $1,000 assessed valuation and 
for school purposes $10.70 per $1,000. 

Total tax levy, for city and school purposes, in 1941 is expected to be 
$16,617,768 against $16,639,843 estimated in the 1940 levy. This de- 
crease is caused by a $475,447 decrease in the city’s assessed valuation. 

Tax collections up to Oct. 1 showed an increase of 1% over those of a year 
ago, according to the city treasurer. As of Oct. 1 the city collected 90.770% 
of the total 1940 levy, as compared with 89.78% in the first nine months 
of 1939. Total collections were $16,120,000, showing a gain of $308,000 
over the $15.811.000 taken in during the same period a year ago. 


ROCKVILLE CENTRE, N. Y.—BOND OFFERING—James H. Dalziel, 
Village Treasurer, will receive sealed bids until 1 p. m. on Oct. 25 for the 
purchase of $34,000 not to exceed 6% interest coupon or registered public 
improvement bonds. Dated Oct. 1, 1940. Denom. $1,000. Due Oct. 1 
as follows: $5,000 in 1941: $6,000 from 1942 to 1945, incl., and $1,000 from 
1946 to 1950, incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (A-O) payable at 
the Bank of Rockville Centre Trust Co., Rockville Centre, with New York 
exchange. The bonds are general obligations of the village, payable from 
unlimited ad valorem taxes on all of its taxable property. A certified check 
for $680, payable to order of the village, must accompany each proposal. 
The approving legal opinion of Dillon, Vandewater & Moore of New York 
City will be furnished the successful bidder. 


TONAWANDA, N. Y.—TO SELL BONDS—Roland Baxter, City 
Attorney, reports that an issue of $156,000 refunding bonds will be offered 
for sale in the near future. 


NORTH CAROLINA 


ALBEMARLE, N. C.—BOND OFFERING—Sealed bids wil] be received 
until lla. m. (EST), on Oct. 22, by W. E. Easterling, Secretary of the Local 
Government Commission. at his office in Raleigh, for the purchase of $29,- 
000 public improvements bonds (26,000 water supply system, $6,000 
street improvement, and $17,000 electric light), dated Oct. 1, 1940, matur- 
ing annually on Oct. 1, $1,000, 1943 to 1959, and $2,000, 1960 to 1965, incl., 
without option of prior payment. There will be no auction. Denom. 
$1,000; principal and interest (A-O) payable in lawful money in New York 
City; coupon bonds registerable as to principal only; general obligations: 
unlimited tax; delivery at place of purchaser's choice. 


taxes. 
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Bidders are requested to name the interest rate or rates, not exceedin® 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 

rt of the bonds (having the earliest maturities) and another rate for the 

lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and 
interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $580. he right to reject all bids isreserved. Thea proving 
bf ay = Reed, Hoyt, Washburn & Clay, New York City, will be furnishe 

e purchaser. 


CHARLOTTE, N. C.—BOND SALE—The various water, sanitary 
sewer, motor equipment and street improvement bonds a: ting $197,- 
000, offered for sale on Oct. 15—V. 151, p. 2230—were oumeed jointly to 
Campbell, Phelps & Co. of New York, and the First Securities Corp. of 
Durham, paying a premium of $124, equal to 100.062, a net interest cost of 
about 1.55%. on the bonds divided as follows: $84,000 maturing Oct. 1, 
$14,000 in 1943, $20,000 in 1944 to 1946, and $10,000 in 1947, as 1%s, 
and $113,000 maturing Oct. 1, $10,000 in 1948 to 1952, $15,000 in 1953, 
$18,000 in 1954, $19, in 1955 and $11,000 in 1956, as 1 4s. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription to yield 0.60% for the early 
maturities, to a dollar price of 98.00. 


DAVIDSON COUNTY (P. O. Lexington) N. C.—BOND SALE—The 
various bonds aggregating $126,000, offered for sale on Oct. 15—V. 151, p. 
2230—were awarded jointly to R. 8. Dickson & Co., and the Southern 
Investment Co., both of Charlotte, paying a a of $131, equal to 
100.103, a net interest cost of about 2.07%, on the bonds divided as follows: 
$34,000 refunding school bonds as 24s, maturing April 1, $3,000, 1948; 

$3 .000, 1949; and $4,000, 1950 to 1956, inclusive. 

18,000 refunding road and bridge bonds as 24s, maturing April 1, $2,000, 
1948 to 1956, inclusive. 

14,000 refunding bonds as 24s, maturing April 1, $2,000, 1950 to 1956 incl. 

60,000 county building bonds as 1%s and 2s, maturing Oct. 1, $3,000, 
1943 to 1947 and $5,000, 1948 to 1956, all inclusive. 

Denom. $1,000; principal and interest (A-O), payable in New York 
City in legal tender; general obligations; unlimited tax; coupon bonds reg- 
isterable as to principal alone. 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—-NOTES SOLD— 
It is reported that $20,000 notes have been purchased by the Security 
National Bank of Raleigh, at 6% plus a premium of $506.66. 


JONESVILLE SCHOOL DISTRICT (P. O. Jonesville), Yadkin 
County, N. C.—BOND OFFERING—Sealed bids will be received until 
1l a. m. (EST) on Oct. 22 by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of 
$40,000 school bonds. Dated Oct. 1, i940. Due on April 1 as follows: 
$1,000, 1942 to 1957, and $2,000, 1958 to 1969, incl., without option of 
prior payment. There will no auction. Denom. $1,000; coupon bonds; 
prin. and int. (A-O) payable in legal tender in New York City; delivery on 
or about Nov. 6 at place of purchaser's choice. The bonds are payable 
from an unlimited tax to be levied upon all taxable property in the district. 
Bonds were authorized at an election in the district , 635 for and 355 against. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, in multiples of 4 of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities), and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of 
the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. Bids must be on a form to be fur- 
nished with additional information and accompanied by a certified check 
upon an incorporated bank or trust company, povame unconditionally 
to the order of the State Treasurer, for $800. The approving opinion of 
Masslich & Mitchell, New York City, will be furnished the purchaser. 


NORTH CAROLINA, State of—LOCAL BOND ISSUES AUTHOR- 
IZED—The Local Government Commission is said to have authorized the 
issuance of the following local unit bonds: $87,000 Alexander County re- 
funding; $35,000 Dallas sewer: $50,000 Goldsboro airport; $72,000 Louis- 
burg refunding; $74,500 Madison refunding, and $38,000 Rowan County 
school building bonds. 


WEST JEFFERSON, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. (EST), on Oct. 22, by W. E. Easterling, Secretary 
of the Local Government Commission, at his office in Raleigh, for the pur- 
chase of $19,000 street and sidewaik improvement bonds. Dated Oct. 1, 
1940. Due on Apr. 1 as follows: $1,000, 1943, 1944 and 1945 and $2,000, 
1946 to 1953, incl., without option of prior payment. ‘There will be no 
auction. Denom. $:,000; prin. and int. (A-O) payable in lawful money in 
the town; coupon bonds not registerable; general obligations; unlimited 
tax; delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities) and another rate for the 
balance, but no bid may name more than two rates, and each bilder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and ac- 
crued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 


Treasurer for $380. 
OHIO 


BAINBRIDGE TOWNSHIP SCHOOL DISTRICT (P. O. Chagrin 
Falls), Ohio—BOND ELECTION—At the Nov. 5 election the voters will 
be asked to authorize an issue of $110,000 school bonds. ~~sag 


BROWN COUNTY (P. O. Georgetown), Ohio—NOTE SALE—The 
$5,000 poor relief notes offered Oct. 14—V. 151, p. 2078—-were awarded 
to Seasongood & Mayer of Cincinnati, as Is, at par plus a premium of 
$2.58, equal to 100.95, a basis of about 9.98%. Dated Novy. 1, 194C€, 
and due $1,000 on Nov. 1 from 1941 to 1945, incl. Second high bid of 
100.22 for 2s was made by the Weil, Roth & Irving Co. of Cincinnati. 


CELINA, Ohio—T70 SELL BONDS—F. D. Kuckuck, City Auditor, 
reports that an issue of $225,000 municipal power plant mortgage revenue 
bonds will be advertised for sale in the next 30 days. The issue is being 
prepared by Peck, Shaffer, Williams & Gorman of Cincinnati. 


CHESTER RURAL SCHOOL DISTRICT (P. O. Wooster), Ohio 
—RBOND ELECTION—The voters will be asked to approve an issue of 
$44,000 building bonds at the Nov. 5 election. 


CINCINNATI, Ohio—REPORT ON FLOOD BOND ISSUANCE—The 
following report from the Cincinnati ‘‘Enquirer”’ of Oct. 9, is given in con- 
nection with the recent report in these columns of the sale of $1,500,000 
2% % flood protection bonds to the municipal sinking fund .—-V. 151, p. 2230: 

Disclosing the city’s plan to save $4,500,000 left of the $5,000,000 flood 
prevention bond issue voted in 1937, Willis D. Gradison, Finance Chairman 
of Council, said the Finance Committee today would recommend to Council 
a $1,500,000 bond issue to be purchased by the City Treasury Investment 
Board. 

The $4,500,000 will be issued in three instalments to be purchased by the 
Treasury Investment Board before Jan. 1. Unless issued before that date, 
the bonds would lapse under a recent Supreme Court ruling. 

As funds are needed to finance flood protection projects, the Treasury 
Investment Board will sell the bonds to the City Sinking Fund or the City 
Retirement System or to the public, if necessary, Mr. Gradison said. 

By buying the bonds ‘in the house’’ the effect will be to save taxpayers 
the cost of the interest on the bonds, it was explained. Otherwise, the 
$4,500,000 issue would increase the tax rate. 

CUYAHOGA COUNTY (P. O. Cleveland) Ohio—ONLY ONE 
SUBDIVISION TO CONSIDER BOND ISSUE—Only one bond issue— 
$5,000 for a new town hall in Parkview Village—will be submitted for voter 





approval in the Nov. 5 general election, it is revealed by a summary of the 
questions and issues which will appear on ballots of Cuyahoga County 
cities, townships and villages. 


This is in contrast to the situation a year ago when five bond issues 
,603 500 were submitted to voters of various eae & of the 
county. However, 5 huge pry of the 1939 election consisted almost en- 
tirely of two bond issu 500,000 county road bonds and $3,000,000 in 
bridge bonds for the City of Cleveland. 
Tax levies, most of them school levies, constitute the ma portion of 
uestions and issues in next month’s election. School district levies ra ng 
size from two mills in Orange Village to five mills in Garfield H 
will be voted upon in 10 of t 4 county's subdivisions. In Cleveland, "se 
renewal school levy of four mills is being submitted for voter approval. 
Cleveland voters also will be asked to approve a amendment 
calling for a 2.1 mill relief og IK approximately the same size as last year, 
calculated to provide about $ for relief next year. In addition, 
voters in Cleveland will also isos’ on a charter am ent to boost the 
city’s general operating levy to 8.75 mills from the present 8.15 mills. 


DEER PARK (P. O. Cincinnati), Ohio—BOND ELECTION—An 
issue of $15,000 recreation field bonds will be considered by the voters at 
the Nov. 5 general election. 


EAST PALESTINE, Ohio—BOND SALE—The $24,000 cou 


swimming pool bonds offered Oct. 15—V. 151, p. 2078—were awarde 

Paine, We r & Co, of Chicago as 1s at i hee aye prceiee of $12. is 

equal to 100. te a basis of about 1.20% 1, 1940, and due 

Oct. 1 as follows: $2,200 in nt : §2. from ‘ioas" to 1950, incl., and 

$2,000 in 1951. Bonds maturin g Oct. 1, 1950 and thereafter shall be 
callable on Oct. 1, 1941, or on any subsequent interest date. Second high 

bid of 100.40 for 1 ys was made by the BancOhio Securities Co. of Columbus. 
Other bids were as follows: 

_— Int. Rate Rate Bid 
ns 2. Cie... Lncwencnctibbonadecss 1%% 199. 382 
I Ig RE GI EN iia ty aod dh to tetaa aa Bee en 1%% 100.17 
SRS NE GE aa EER RS GL 1%% 100.808 
hae ina. i on deeb sh maew we io > ass idles 1%% 100.702 
Braun, RR id ee 1%% 100.16 
pA aC RR Ra Sa A 2% 100.68 
Union Commercial & Savings Bank of East Palestine 2% 100.206 


eee Ohio—BOND ELECTION—An issue of $13,000 water works 
will be considered by the voters at the Nov. 5 election. 


"guanine Ohio—BOND ELECTION—An issue of $11,000 
sanitary sewer bonds will be considered by the voters at the Nov. 6 election. 


LOVELAND SCHOOL DISTRICT, Ohio—BONDS VOTED—At an 
election on Oct. 10 the veges authorized an issue of $100,000 building 
bonds, according to J. W. Montogmery, Clerk of the Board of Education. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Tren- 
ton), Ohio—BOND ELECTION—The voters will be asked to authorize 
an issue of $85,000 construction bonds at the Nov. 6 election. 


Ply Ohio—BOND SALE—The $10, 000 coupon, . 

street improvement bonds offered Oct. 11—V. 15 5 PF .. were awarded 

to Charles A. Hinsch & Co. of Cincinnati. Dat oon , 1941 and due 
$1 08 on Oct. 1 from 1942 to 1951, incl. 

e bonds were sold as 1 4s, at par plus a premium of $17.77, equal to 


ial assessment 


100. rire a basis of about 1.47%. Other bids: 

Bidder— Int. Rate Rate v4 
ND OGIO ns ooo dccnnsadecccascesses 1% % 100.6 
Seaso: PER cde ake cen dsndsédidusstaweaine 1%% +e: 359 
Siler, Roose & Co____-_- hal edae adkei aaiduwibietie 2% 100.29 
EI No ckidhidcnsdénddetnndosnsd 2% 100.222 

ST. CLAIR TOWNSHIP (P. O. East Live ol), Ohie— POND SALE 
—The $2,500 road improvement bonds offered Sept 30—V. 15 450 — 
were awarded to the Potters Bank & Trust Co. of East "i Ty 3 
a a Dated Sept. 1, 1940 and due $500 on Sept. 1 from 1941 to | 5 
nclusive. 


SALTCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Tasiton) Ohio—BOND ELECTION—At the Nov. 5 Section the voters 
asked to authorize an issue of $50,000 building bonds 


‘naan, Ohio—CORRECTED OFFERING DA TE—We wish to 
call attention to the fact that, owing to a ty 25,000 error, the report 
in A 151 2079, of an offering by the city o t $3: 000 3% coupon sewer 
lect inadvertently listed the date of sale as Oct. The correct date 





* SIDNEY, Ohio— BOND ELECTION—At the Nov. 5 election the voters 
1 be asked to authorize an issue of $20,000 alley improvement bonds. 


STRUTHERS, Ohio—BOND SALE—The $30,000 Yellow Creek Park 
swimming gee coupon bonds offered Sept, 28—V. 151, p. 1935—were 
hey, Clark & Co. of C:eveland, as 1 %s, at 


ar plus 4 premium 
of + 60, equal to 100.062, a basis of about 1. 74% ated tar 1. 1940 


and due $1,500 on April 1 and Oct. 1 from 1941 to 1950, incl. Other bids: 
Int. Rate Rate Bid 
I i maaan 2% 100.306 
Stranahan, Harris ee a i i ee 24% 100.463 
Ci ns coe. ewedacccsecce 2% 00.39 
BancOhio Securities Corp. -_--.................-.. 2% 100.30 
Ryan, Sutherland & Sati ath eteniindien mii ae gab sag ah oh tae ae 2K%% 100.28 
ell, Roth & Irving Co........._............... 2% 100.123 
Provident Savings aa a 2% G4 100. 


TAYLOR RURAL SCHOOL DISTRICT (P. O. BI Li o— 
—BOND ELECTION—At the Nov. 5 aeation the cee a be cee ed to 
authorize an issue of $48,000 construction bonds. 


TOLEDO, Ohio—BONDS AUTHORIZED— Cit Connell assed 
fay one oy early Ai —T ofa 3 for an ea of $81, Oc 000 3 4% vefued- 
enom. Jue t. fe 
$18,000 from: 1946 co 1040, tas, oo ee bb tose ——— 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Circle- 
ville), Ohio—BOND ELECTION—At the Nov. 5 election ae voters wall be 
asked to approve an issue of $30,000 building = 


pe ESTERVILLE, Ohio—BOND OF FERING—R. W. Shoemaker, Village 
nager, will receive sealed bids until on on Oct. 24. for the purchase of 
sie "509 4% coupon refunding bonds. Dated Oct. 1, 1940. One bond for 
others $1,000 each, Due Oct. 1 as follows: $2,000 from 1945 ce 1949, 
incl. ‘and $2,500 in 1950. 7 a name a different rate of interest 
vided that fractional rates ar in a multiple of of 1%. 
terest A-O. A certified check f for 16 a of the issue, payable to order of the 
» Must accompany each proposal. 


YOUNGSTOWN, Ohio—BONDS PUBLICLY OFFERED—The Provi- 
dent Savings Bank "& Trust Co. of Cincinnati ease ublic offering of 
251.600 24% refunding bonds. Dated Oct. 1, 940. One bond for 
, others 31. 000 each. Dve Oct. 1 as follows: $50. $00 in 1946; 250,000 
~ m 1947 to 1949 _. and sii. ,000 in 1950. . Prin. and int. (A-O) pa = 
e Director o nance. Legality to approv 
Shaffer, Williams & Gorman of Cincinnati. , 70 pens 


OKLAHOMA 


BRACE WELL. Okla.—BOND SALE DETAILS—The City Clerk states 
oe the $70,000 refunding bonds sold to the Home State Life Leweace O Co. 
of Oklahoma City at par, as noted here—V. 151, 2231—-were p 
as 7s, annua!, and mature $7,000 on Aug. 1 in 1a4i to 1950, incl. 


POTEAU, Ciha—BOND OFFERING—Sealed bids will be received 
until 8 p. m”. on Oct. 21, by Bolger, City Clerk, for the purchase of 
$12 000 par ene — ds ~~ 

’ improvement bonds. ue $2,000 in 1944 to 1950, incl. 
5,000 we water works bonds. Due $1,0C0 B 19s so 3 1950, incl. 
he lowest rate of ot 


he bonds == be sold to the bidder offering 
Se © Pay par. A certified check for 2% of the amount bid 


SULPHUR, Okla.—BONDS EXCHANGED—The Ci Treasurer 
that $29,000 4% % semi-annual refunding bonds have ‘a apenas ed with 
the holders of the old bonds. Denom 31,000 Dated Oct. Due 
on Oct. 1 as follows: $3,000 in 1945 to Posse and $2,000 in io54_ 
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COOS COUNTY SCHOOL DISTRICT NO. 26-C (P. O. North Bend, 
Route 1, Box 201), Ore.—-BONDS SOLD—The Digeries Clerk states that 
$2,000 school bones were offered for sale on Oct. 9 and were awarded to 
the Charlies N. Tripp Co. of Portland as 24s, at a price of 100.65. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 34 (P. O. yoyo 
Ore.—BOND SALE—The $27,500 issue of building bonds offered for sal 
on Sept. 28—V. 151, as 1935—was awarded to Atkinson-Jones & Co. of 
Portland at a price of 100.03, a ee interest cost of os 1.86% on the 
bonds divided as follows: $17,000 as 2s, due on Oct. 1, $2,000 in 1942 to 
1944, £2. 500 in 1945 to 1947 and $3,500 in 1948; the BE... $10,500 as 
1 4s. due $3, 500 in 1949 to 1951. 

(T supersedes the sale report given in our issue of Oct. 5— 


notice 
Vv. ist Pp. 2079.) 
THE DALLES, Ore.—BONDS SOLD—The City Recorder states that 


$20,127.93 street improvement bonds were purchased on Oct. 14 by Atkin- 
son-Jones & Co. of Portland as 1%s, Paying a price <. et 67, subject to 


an opinion by the purchaser's attorney. Dated Oct. 1940. 

BELLE VERNON, Pa.—BOND SALE—The $15,000 3%% _ oeepen 
borough bonds offered Oct. 14—V. 151, p. 2231—were awarded to E. H. 
Rollins & Sons, Inc. of Philadelphia, at par a a premium of 93.35 
equal to 103.289. Dated Nov. 1, 1940. e» First National Bank of 


Belle Vernon, second high bidder, named a price of 102. 


BRACKENRIDGE SCHOOL DISTRICT, Pa.—BOND ELECTION— 
At the November 5 election the voters will be asked to authorize an issue of 
$55,000 building addition bonds. 


CONWAY, Pa.—BOND ELECTION—An issue of $15,000 funding 
bonds will be considered by the voters at the Nov. 5 election. 


GREENWOOD TOWNSHIP SCHOOL DISTRICT (P. O. Blooms- 
burg), Pa.—BOND ELECTION—An issue of $25,000 building bonds will 
be considered by the voters at the Nov. 5 election. 


JOHNSTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
George B. Hunter, Secretary of the Board of Directors, will receive sealed 
a until 8 p. m. on Nov. 3 for the purchase of $199, 000 not to exceed 

% interest coupon refunding bonds. Dated Nov. 15, 1940. Denom. 
Due Nov. 15 as follows: $19,000 in 1941, and $20, 000 from 1942 
to 1950, incl. Bidder to name one rate of interest, expressed in a multiple 
of \% of 1%. Interest M-N. Bonds will be issued subject to .. Fil 
legal opinion of Townsend, Elliott & Munson of Philadelphia. 

be registerable as to principal only. A certified check for 2% of the amount 
of bonds bid for, payable to order of the District Treasurer, is required. 


KENNEDY TOWNSHIP (P. O. Coraopolis, R. ' Fide Pa.—BOND 
SALE—The issue of $15,000 bonds offered t. 1—V. p. 1757—was 
awarded to oe. Deane & Scribner of goog ot as ey Ss, at par plus 
a preems of $343, equal to 102.286, a basis of about + 02%. Dated 
Oct. 1, 1940 and due $1,000 on Oct. 1 from 1944 to 1958 incl. 


MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. “y Séna} 
Pa.—BOND ELECTION—At the Nov. 5 election the voters will be as 
to authorize an issue of $27 ,000 building addition and improvement WL 


MIDLAND, Pa.—BOND ELECTION—An issue of $33,000 improve- 
ment bonds will be considered by the voters at the Nov. 5 election. 


MOUNT JOY, Pa.—BOND SALE—The $10,000 coupon bonds offered 
14—V. 151, p. ee re awarded to Phillips, Schmertz & Co. of 
Pittsburgh, as 2s, a Led ar ae a premium of $80.90, equal to 100.809,a 
basis of about 2. 14% ov. 1, 1940 and due $500 on Nov. 1 from 1941 
to 1960 incl. Seventh pot the right to redeem any or all of outstandi 
, at par, on Nov. 1, 1951 or on any subsequent interest date. Secon 
igh bid of par for 2\4s was made by the First National Bank & Trust Co. 
of ount Joy. 

NANTICOKE SCHOOL DISTRICT, Pa.—BOND SALE—The $74,000 
coupon funding and refunding bonds offered Oct. 14—V. 151, p. 1935— 
were awarded to Burr & Co., Inc. of Philadelphia, as 2s, at a price of 
101.062, a pvasis of about 2. 04%. Dated Oct. 15, 1940 and due Oct. 15 
as follows: gE ang from 1941 to 1946 incl. and $8,000 from 1947 to 1950 

ther 


; 1000. 


incl. 
Bidder— Int. Rate Rate Bid 
DE. ks: OE, Bi Ac 0 ces ccccnssnio® nai dime étace Be 100.46 
iy, ite De Pn Pn tins teas cnedbocmaes 2%% 101.152 
See Seen Ee Es 6 bécocccdcendbssésbsoces 24% 100.76 
i, WI 0 I i eee ee be 214% 100.596 
First National Bank of Nanticoke........-.......- 24% Par 


NORTH SEWICKLEY TOWNSHIP SCHOOL DISTRICT (P. O. 
Beaver Falls), Pa.—BUND ELECTION—An issue of $45,000 scholl vonds 
will be considered by the voters at the Nov. 5 election. 


PHILADELPHIA, Pa.—SCHOOL BONDS Ay rg gg A OFFERED—An 
offering of $100.0 000 Philadel hia yb District 44% bonds is being made 
by Dolphin & Co Iphia, The bonds are due aed 1. 1951, and are 
priced to yield 2. 16% 

GENERAL FUND INCOME HIGHER—Tax collections from all general 
fund revenue sources pny 3 the first nine morths of 1940 amounted to 
$62,644,982 according to Receiver of Taxes Frank J. Willard. This com- 
pares witn collections of $52,517,767 in the corresponding nine months 


of ps?. 
the period collections on the 144% earned income tax amounted 
to tr) ‘373, At City Council hearings which preceded the quate’ 
stated that the levy would bring in about $1,500,000 


of the tax, it was 
monthly. This » would indicate that collections so far this year are about 
$3,000,000 behind schedule. Mr. Willard stated, however, that he expects 
collections on the income levy for this year to reach at least $17 ,000,000. 
Mayor Lamberton declared recently that the levy would be continued next 
year. 
Receipts from the real estate levy in nine months were $35 947,772, 
increase P5700. 263 over yee ego. Personal perty tax payments were 
off slightiy, totaling 23,116,062 against $3,199,388. Water rent payments 
lagge totaling $5,901,058 agairst #6,091,5 6. 
hool tax collections were $3,592,454 ahead of year ago, totaling $24,- 

758.285. Mfhesharp increase is due to increase in school tax rate this year. 

There was a marked falling off in collections of the delinquent aspert- 
ments, delinquent city Payments oropp $503 596 to $3,140,454, while 
delinquent school receipts were off $203,702, totaling $1,811,479. De- 
= personal property paymerts were $89,121 against $85,972 

oliections from all sources in the nine months period rose $13,719,669. 

Receipts totaled $87 .403 ,267 against $73 ,683 ,598. 

Of 1940 city real estate levy of >42,872,.168, there remains to be collected 
$6,924, sd and of the school tax levy of $28 ,043 ,233 there is still $3,284,949 
outstan: Z. 


SCRANTON, Pa.—BOND pafah ay Nem fy J. Huester, Mayor, will 
receive sealed bids until 11 2; m. on Oct. 28 for the purchase of $500,000 
2,2, 28: 2%, 3, 34 or 34% coupon, or registered judgment and debt 
funding bonds of (194 Dated Nov. 1, 1940. Denom. $1,000. Due 
$20, on Nov. 1 from i941 to 1965" incl. le rate of 
interest. Principal and interest (M-N) payable at the City easurer’s 
office. The bonds are payable from fa unlimited ad valorem tax, and are 
issued for the purpose of payment of judgments, emergency loans, service 
line relocations on relocated State highway, and construction of a new 
Lackawanna Ave. bridge, and also expenses incidental to the issuance of 
the bonds. These bonds are issued under Acts of Assembly of April 20. 
1874, and March 7, 1901, and amendments and supplements of the Acts, 
and are issued sub, to the favorable legal opinion of Townsend, Elliott & 
Munson of Ph elphia, and will -e aranteed as to uineness and 
certified to by the Continental Bank & Co., New York. Enclose a 
certified check for 3% of the par value of the amount of the bonds bid for, 


Bidder to name a si 


payable to the City rer. 


SOUTH CONNELLSVILLE, Pa.—BOND OFFERI NG—Charles E. 
Weyant, Borough Secretary, will. receive sealed bids until 7 p.m. on Nov. 4 
for the purchase of $8,000 44% % street improvement and funding bonds. 
Dated $1,000 
go 1948, tot 


Denom. Due $1,000 on Aug. 1 from 1941 
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SUMMIT HILL, Pa.—OPTION GRANTED—The $97,600 3% coupon 
refunding bonds offered Oct. 10—V. 151, p. 1935—were taken on option 
at par, by M. M. Freeman & Co. of Philadelphia. Dated Nov. 1, 1940 
and due Nov. 1 as foltows: $3,600, 1941; $5,000, 1942 to 1951 incl.; $6,000, 
1952 and 1953; 97,000 in 1954; $8,000 in 1955 and 1956, and $9,000 in 1957. 


VERONA, Pa.—BOND ELECTION—At the Nov. 5 election the voters 
da Pa asked to authorize an issue of $75,000 high school improvement 


WEST ELIZABETH SCHOOL DISTRICT, Pa.—BOND OFFERING— 
James P. Young, District , will receive sealed bids until 8 p. m. 
on Oct. 28 for the purchase of $25,000 coupon school bonds. Dated Oct. 1, 
1940. Denom. $1,000. Due Oct. 1 as follows: $1,000 in 1943 and 1944; 
$3,000 in 1945 and $1,000 from 1946 to 1965, incl. Bidder to name one 
rate of interest in multiples of 4 of 1%. Sale subject to approval of pro- 
ceedings by the Pennsylvania Department of Internal Affairs. District 
will furnish bonds and legal opinion of Burgwin, Scully & Churchill of 
Pittsburgh. A certified check for $500, payabie to order of the district, 
must accompany each proposal. 


SOUTH CAROLINA 


GREENWOOD COUNTY (P. O. Greenwood), S. C.—MATURITY— 
The Clerk of the board of Supervisors states that the $62,000 funding, 
highway improvement and county jail bonds sold to the Robinson-Hum- 
Phrey Co. of Atlanta as 2s, at a price of 100.57, as noted here on Aug. 17, 
are due on July 1 as follows: 37 ,000 in 1941 to 1945, $8,000 in 1946 to 1948, 
and $3,000 in 1949, giving a basis of about 1.88%. 


ST. ANDREWS WATER DISTRICT (P. O. Charlestan), S. C.— 
BONDS VOTED—At an election held on t. 27 the voters are said to 
have approved the issuance of $40,000 water system bonds. 


SOUTH DAKOTA 


BIG STONE CITY, S. Dak.—BOND SALE DETAILS—It is stated 
by the City Auditor that the $12,500 municipal light, heat and power plant 
Tr ~ nod — . local yw as ~~ eyor 151, a 2— 

re as 4s at par, and mature on Jan. a) : j 
1943 to 1951 and $3,500 in 1952. ny vests 


BURKE INDEPENDENT SCHOOL DISTRICT (P. O. Burke), 
S. Dak.—BOND OFFERING—Both sealed and auction bids will be re- 
ceived until Oct. 23, at 8 p. m., by A. G. Siverling, District Clerk, for the 
Fprckase of $35,000 not to exceed 4% semi-annual refunding bonds. Dated 

ov. 1, 1940. Due on Novy. 1 as follows: $1,000 in 1942 to 1944, and 
$2,000 in 1945 to 1960. A certified check for $350, payable to the district, 
is required with bid. 


SOUTH DAKOTA, State of—BONDS OFFERED FOR INVESTMENT 
—Public offering of $1,000,000 eesyacny pends. series AA, was made on 
Oct. 14 7S banking group comprising Lehman Brothers, First National 
Bank & t_ Co. of Minneapolis, Wells-Dickey Co., Northwestern Na- 
tional Bank & Trust Co., Minneapolis, and First National Bank of St. Paul. 
The bonds, which bear various interest rates, mature from 1950 to 1959, 
and are priced to yield from 2 to 2.30%. The offering does not constitute 
new financing by the State. 

The bonds are + — investments, in the opinion of the bankers, for savings 
banks and trust funds in New York, Massachusetts and Connecticut. 
They are also considered cligible to secure the deposits of the State of South 
Dakota and to secure postal savings deposits. The 1955-1959 maturities 
are redeemable, in inverse numerical order, on Aug. 1, 1954, and on any 
interest payment date thereafter, at 103 and accrued interest. 

The assessed valuation of taxable property in the State, as officially re- 
ported for 1940, is $944,225,966. Net debt, as of Oct. 2, 1940, totaled 

34,518,951. Since July 1, 1924, no bonds have been issued by the State 
except for refunding purposes. ‘Since that date the State's net bonded 
debt been reduced by more than $25,000,000, or about 40%, the 
bankers state. 

During the first part of 19:0, the State of South Dakota reorganized the 
maturity schedule of its rural credit debt under its ‘‘Level Debt Service 
Plan."’ Under this plan, refunding bonds, series AA, maturing from 1950 
to 1959, were issued to refund equal amounts of outstanding rural credit 
and rural credit refunding bonds, maturing between 1940 and 1950. Each 
new bond bore interest at the same rate as the bond exchanged therefor until 
the maturity date of the exchanged bond, and at 3% thereafter. The 
bonds now being offered are a part of those originally issued under the plan. 


TENNESSEE 


MEMPHIS, Tenn.—CITY'S OBLIGATIONS ACCORDED HIGH 
RATING—Virtually all important aspects of the credit situation of Memphis 
have shown improvement in the last 12 months, it is indicated in a survey 
= Hd city’s fiscal position as of the beginning of September and just made 

u ‘ 

On the basis of the showing, past experience, the present trend and the 
outlook, obligations of the city are entitled to a high rating, in the opinion 
of Lazard Freres & Co., who made the study. 

Failure of the city to provide sinking funds for some of the term debt 
on an actuarial basis is regarded as an unfavorable factor, says the securi- 
ties house, but this is softened by the belief that ‘‘the = is ina ition 
to build up sinking funds in time to redeem these bonds without refunding, 
as it has done in the past in connection with certain term issues.”’ 

On the favorable side are listed the following factors: 
Well diversified industry. 
. Comparatively low debt burden, with continued reduction. 
- Moderate a stable tax rate. 
. Good tax collections, with a noticeable improvement in 1939. 
- Consistently favorabie operating record even during depression period. 
6. Exceptionally profitable operation of water works system. 
ND 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BO 
SALE DETAILS—The County Court Clerk states that the $26,500 24%% 
semi-annual refund bonds sold to Jack M. Bass & Co. of Nashville, at 
Par, as noted here in t, are dated Aug i 1940, and mature on Aug, 1 
7 inoue: $2,000 in 1941 and 1942; $3, , 1943 to 1948, and $4, in 


Cun Oboe 


PARIS, Tenn.—BOND SALE—The $35,000 public improvement of 
1940 bonds offered for sale on Oct. 16—V. 151, p. 2232—were awarded to 
the Equitable Securities Corp. of Nashville, as ie. payins a pemium of 
$87.50, equal te 100.25, a basis of about 2.46%. Da . 1, 1940. Due 
on Oct. 1 in 1942 to 1954; optional on and after Oct. 1, 1950. 


SULLIVAN COUNTY (P. QO. Blountville), Tenn.—BOND OFFERING 
—Sealed bids will be received until 2 p. m. on Nov. 15, by T. R. Bandy, 
County Judge, for the Rarehgse of $50,000 not to eneed 3% semi-ann. 
coupon shool, 1940 bonds. Denom. $1,000. Dated Nov. 1, 1940. Due 
on Nov. 1, 1952. Prin. and int. payable in lawful money at the Chemical 
Bank & Trust Co., New York City. A certified check for $500, payable 
to Worley Fain, Trustee, must accompany the bid. 


TEXAS 


ALAMO HEIGHTS (P. O. Alamo), Texas—BOND SALE DETAILS— 
The Deputy Town Clerk states that the $50,000 3% % semi-annual street 
improvement bonds witich were sold, as noted here on Aug. 3, were pur- 
chased jointly by Russ, Koe & Co. of San Antonio and Beckett, Gilbert 
& Co. of Dallas at a price of 100.101. 

ANSON, Texas—BONDS SOLD—The City Secretary-Treasurer states 
that $115 600 water and sewer revenue bonds approved by the voters last 
January were sold recently at a price of 100.173. 


BEXAR COUNTY (P. O. San Antonio), Texas—BOND ELECTION— 
It is stated by C. W. Anderson, County Judge, that the following bonds 
will be submitted to the voters at the general election on Nov. 5: $285,000 
tuberculosis hospital, and $197,000 voting machine bonds. 

BRYAN, Texas—BONDS SOLD—The City Secretary states that $30,000 

3%% semi-ann. street improvement bonds op ved by the City Com- 
mission last May, have been purchased by R. K. Dunbar & Co. of Austin. 
Fr COCHRAN COUNTY (P. O. Morton) Texas—BONDS SOLD—It is 
reported that $186,000 special road bonds have been purchased jointly by 
Crummer & Co. of Dallas, and R. K. Dunbar & Co. of Austin. Dated 
Oct. 1, 1940. 
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CORPUS CHRISTI, Texas—BOND ELECTION—The City Clerk 
states that an election will be held on Oct. 26 in order to have the voters 
pom on the issuance of $500,000 not to exceed 4% semi-ann. seawall con- 

on 

BOND OF FERING—Sealed bids will be received unti! 11 a.m. on Oct. 30, 
by T. Ray igi City Secretary, for the purchase of the above bonds. 
Due in 1947 to 1952. The city reserves the right to purchase $100,000 of 
the bonds at the bidder’s purchase price and of such maturities as the bid- 
der might select. Bid forms and maturity schedule will be furnished upon 
request to the City Secretary. These bonds are State aid one 
bonds and are being offered subject to an election to be held on t. 26. 
The city will furnish the approvin cpemsee of Dillon, Vandewater & Moore 
of New York. Enclose a certified check for 3% of face value of bonds. 


CRANDALL INDEPENDENT SCHOOL DISTRICT (P. O. Crandall) 
Texas—BONDS SOLD—The ow ey of the Board of Education states 
that the following bonds ating $24,700, have been sold: $16,700 4 
and 44%% refunding, $8,000 4% school house, series 1940 bonds. 
Dated May 1, 1940. 


DALLAS, Texas—BONDS VOTED—lIt is stated by Stuart Bailey, City 
Auditor, that at the election held on Oct. 15—V. 151, p. 2080—the voters 
approved the issuance of the follow tt improvement bonds, agare- 
gating $750,000: $500,000 revenue and $250,000 general obligation bonds. 


DUMAS, Texas—BONDS VOTED—The Acting City Secretary states 
that the voters approved the issuance of $60,000 not to exceed 5% municipal 
gas system acquisition bonds at an election held on Sept. 28. Due in 25 
years. No date of sale has been fixed as yet. 

BONDS EXCHANGED—In connection with the report given here on 
July 27 that $39,000 414 % semi-annual refunding bonds were purchased by 
a local bank, it is now stated by the Acting City Secretary that the bonds 
were exchanged with the original holders at par, and mature on March 15 
in 1941 to 1956, inclusive. 


GALVESTON, Texas—BOND SALE AWAITING COURT DECISION 
—The ee wee was sent out on Oct. 7 to interested parties by F. A. 
Quin, City Auditor: 

The City of Galveston now has pending in the Supreme Court of Texas 
mandamus action involving the validity of $300, general obligation 
bonds which it intends to issue should it receive a favorable decision from 
the Court. Because of necessity for haste in market these bonds should 
the Court uphold them, the City will wish to make a sale of them as soon as 
peste ~ ng the decision is rendered and will call for bids upon three (3) 

ays notice. 
con writing you in the hope that you will submit a bid for these bonds, 
and, in order that you may have advance information, I am enclosing here- 
with a copy of the 1940-1941 budget ether with such other statements 
as are usually considered pertinent to md appraisal. I think that the 
information submitted is complete but in the event that you do not find 
it so, I will be glad to supply any further information which you may desire. 

The bonds will be dated Se 1, 1940, will aggregate $300,000 and will 
be coupon-serial bonds bearing three (3%) per cent interest payable semi- 
annually, to be issued for the acquisition of a Marine Park and Recreation 
Pier each in the denomination of $1.000 and to mature as follows: 


Years of Maturity— Bond Nos. Years of Maturity— Bond Nos. 
Si a sas trun inher tihoehanth ieee 30m 8 ist be ccenceccssous 125 to 136 incl. 
Dvn catvkewerechwe © 60° 25 B,D Pea dvies ce cnnnkmis 137 to 149 incl. 
ts os 6% miladaee 50 6p Sr Se | Bb ees on cncncau 150 to 162 incl. 
i ds o's ahd nee SOO Be ONE t RNs cece bt ecnscien 163 to 176 incl 
NK oe souek cal enim et oot Ee ED, SCL és oidnaccanwena 177 to 190 incl 
ON is oe thes inci ace 48 60 S7 Ih. | 19GB on c occ wcccecce 191 to 204 incl 
REE & A > wwii: canieea 58 to 67 incl.|19050......--....-.- 205 to 219 incl 
DS oe Wy sony tori acc Ge OO. Fe Se BEINs ese docccenens 220 to 234 incl 
inns <i act andes ies 79 SP Pi Ps bicn seackeosns 235 to 250 incl 
| ERPS So 90 to 100 incl.} 1962.....--------- 251 to 266 incl 
Dbhuadhsakumenn 101 to 112 incl. | 1963_.....-.-.----- 267 to 283 incl. 
BE adios at iow aie on TS 00 336 Geek. (1GSS «cc ccwcccccese 284 to 300 incl. 





Printing of the bonds and approv opinion of Thomson, Wood & 
Hoffman of New York, bond counsel, will all be at the expense of the City. 


HAMILTON, Texas—BONDS SOLD—It is stated by C. R. Taylor, 
City Secretary, that $13,500 344% semi-annual refunding bonds have bees 
sold. Due on June 15 in'1941 to 1954, inclusive. - 


HAMLIN, Texas—BONDS SOLD—A $12,000 issue of 4% semi-ann. city 
hall and fire construction bonds approved by the voters on . 1, is said to 
have been purchased at par by R. K. Dunbar & Co. of Austin. 


HARRIS COUNTY FLOOD CONTROL DISTRICT (P. O. Houston), 
Texas—BOND OFFERING DETAILS—In connection with the off 
scheduled for Oct. 23 of the following bonds gregating $3500 000, no 
here on Oct 12—V. 151, p. 2232—we are informed by H. L. Washburn, 
County Auditor, that the bonds mature as follows: 
$500,000 flood control, 1940 bonds. Due $50,000 on Jan. 10 in 1941 to 
3,000,000 series Ay 1940" bo ds. Due on Jan. 1 as follows: $330,000 in 
J J 8 nds. u R 4 J 
1941 to 1946 and $340,000 in 1947 to 1949, all inclusive. 

Denom. $1,000. Dated Jan. 10,1940. Bidder to name rate of interest 
in a multiple of 4% or 1-10th of 1%, such rate to be the same for all bonds 
of the same issue. Bidders may bid on either or both issues and aay Se 
late for both issues or none, but bids must name a separate price and interest 
rate for each issue, as each issue will be sold separately. a and 
interest saa B payebts ot County Treasurer's office or at Chase National 
Bank, New York. e d " 
25, 1939, and 8,270 votes were cast: 5,456 for and 2,814 against, with a 

ity of 2,642 for the issuance of the bonds. No election is required to 
au ze the $3,000,000 issue. For a peroid of 10 years there is remitted 
to the County Flood Control District one-half of the State ad valorem taxes 
collected in Harris County for general revenue under the Ree 
visions of Senate Bill 6, Acts of the 46th Legislature Session, 1939. 
A tax rate of $.022 on the $100 of valuation was levied by the Commission- 
Come for we ror 1940 so opviet the $500,000 issue. 
evy of taxes w made for these bonds each 
iovue is matured. Senate Bill 6, Acts of the 46th Legislature, Reamer 
Session, 1939, provides that an amount sufficient to provide the ing 
fund for the current year and all interest charges due for that year m 
first be set aside from the taxes remitted to the district, and no may 
be expended for an purpose until the bonds have been serviced. For the 
ear commencing Sept. , 1939, there was remitted to the district $437 ,- 
. Since the close of the tax year tax valuations for State 
have increased about i $500,000 voted Feb. 25, 1939, and to 
nt to House Bill 1131, Chapter 360, Acts of the 45th Legislature, 
R r Session, 1937, creating the Harris County Flood Control District, 
Chapters 1 and 2 of Title 22 of the Revised Civil Statutes, 1925, and 
amendments thereto, and to Section 59 of Article X VI, Constitution of the 
te. $3,000,000 to be issued uant to Section 59, Article XVI of 
the Constitution of the State a ee mouarty eo yt i. A — 
46th Legisetre. Regular Session, » carry ou e Vv 
House Bill 1131, Chapter 360, Acts of the 45th Legislature, R Ses- 
sion, 1937, creating the Flood Control District. 

There is no debt or bond limitation fixed by Section 59 of Article XVI of 
the Constitution of the State, or by any other provision of it with res 
to the voted $500,000 issue. However, House Bill 1131, Chapter 360, 
Acts of the 45th Legislature, Regular Session, 1937, under the terms of which 
the district was created, places a present statutory tax limit on the amount 
of taxes which may be levied at $.15 on the $100 valuation. There is 
no tax limit on the bonds authorized by Senate Bill 6, Acts of the 46th 

lature, R ar Sessions, 1939, and no taxes are authorized to be 
levied. ‘These bonds are supported by one-half the ad valorem taxes for 
general revenue collected for the State within Harris County, 
and he Act fixes a limitation upon the total amount of bonds which may 
be issued. 
HOUSTON COUNTY CONSOLIDATED ROAD DISTRICT NO. 2 
O. Crockett) Texase—BONDS OFFERED TO PUBLIC—A $250,000 
way construction bonds is being offered by the 
Ranson-Davidson Co. of San Antonio, for general investment. a 
Oct. 10, 1940. Denom. $1,000. Due Oct. 10, as follows: $5,000 in 1942 to 
1956, $10,000 in 1957 to 1959, $15,000 in 1960, $20,000 in 1961, $25,000 in 
1962 and 1963, and $30,000 in 1964 and 1965. Principal and interest payable 
at the State Treasurer's office. The bonds are a voted obligation payable 
from unlimited ad valorem taxes. All similar outstanding bonds were made 
100% State aid by the 1939 Legislature and it is probabe that the 1941 
Legislature will continue the same policy, whereupon these bonds would 
become 100% State Aid. Legality approved by Chapman & Cutler, of 
Chicago and the Attorney General. 


issue of 4% semi-ann. h 
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JASPER, Texas—-BONDS SOLD—It is stated by the City Secretary that 
the $175,000 4% % semi-annual light plant revenue bonds offered unsuc- 
cessfully on July 27, as noted here at the time, were subsequently purchased 
at par by a Des Moines firm representing the Universal Electric Co. of 
Guntersville, Ala. 


MARION COUNTY (P. O. Jefferson) Texas—-BONDS SOLD—The 
County Sinking Fund is said to have purchased $13,000 4% semi-ann. 
refunding bonds at par. 


NEW BRAUNFELS SCHOOL DISTRICT (P. O. New Braunfels), 
Texas—BONLS SOLD—A _%35,000 issue of refunding bonds is said to have 
been purchased by a local bank as 24s, paying a price of 100.71. 


NUECES COUNTY (P. O. Corpus Christi), Texas—BOND SALE— 
The $35,000 semi-annual refunding bonds offered for sale on Oct. 14— 
V. 151, p. 2080—-were awarded to Moroney & Co. of Houston, divided as 
follows: $15,000 as 3s, due $3,000 in 1941 to 1645, the remaining 520,000 
as 2%s, due $2,000 in 1946 to 1955, according to the County Auditor. 


ROCKSPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. 
Rocksprings) Texas—-BONDS SOLD—It is reported that $9,000 32% 
semi-ann. refunding bonds have been purchased at par by Crummer & 
Co. of Dallas. 


SAN ANGELO, Texas—BOND OF FERI NG—Sealed bids will be received 
until 10 a. m. on Oct. 22, by Sam O. Lawhon, City Manager, for the pur- 
chase of the following bonds aggregating £130,000: 
$120,000 airport bonds. Dat Sept. 1, 1940. Due March 1, as follows: 

$4,000 in 1942 to 1945, $5,000 in 1946 to 1949, $6,000 in 1950 to 
1953, $7,000 in 1954 to 1957, and $8,000 in 1958 to 1961. Bidders 
wil: specify the interest rate in multiples of 4 of 1%. A single 
rate is preferred but the City Commission will consider a split 
rate bid of not more than two rates based upon the first 10 years’ 
and the second 10 years’ maturities. All bids must show net 
interest cost to the city. Prin. and int. payable to bearer at the 
office of any fiscal agent selected by purchaser and approved 
by the city. The city will print the entire issue of bonds. These 
bonds are part of an issue of $300 000 duly authorized on July 16, 
1940. The “yy will within a reasonable time secure approval of 
the bonds by the Attorney General and will furnish the purchaser 
with the approving opinion of Chapman & Cutler of Chicago. 
The successful bidder must pay for bonds purchased within five 
days after approval by the Attorney General and Chapman & 
Cutler and registration by the State Comptroller, and shali pay 
all delivery costs. Enclose a certified check for $2,400, payable to 
the Cit reasurer. 

10,000 swimming pool, series 1938, 34% semi-ann. bonds. Dated 
March 1, 1938. Due $2,000 in 1954 to 1958, callable at the option 
of the city after 10 years from date of issuance. Prin. and int. 
payable at the San Angelo National Bank. These bonds are the 
unsold balance of $35,000 authorized at a special election held on 
Dec. 16, 1937. The bonds have been printed approved by the 
Attorney General and registered by the Comptroller, and will be 
ready for immediate delivery. The city will furnish additional 
data and supporting certificates relating to such bonds on forms 
prepared by bidder and approved by the City Attorney. Enclose a 
certified check for $200, payable to the City Treasurer. 


WICHITA FALLS, Texas—BONDS SOLD—The City Clerk states that 
$50 000 3% % semi-annual fire and police station bonds have been purchased 
by Crummer & Co. of Dallas. 


VERMONT 


UNDERHILL (P. O. Essex Junction), Vt.—BOND SALE POST- 
PONED—Date of sale of an issue of $27,500 coupon refunding bonds, 
originally set for Oct. 15—V. 151, p. 2080-—-was changed to Oct. 22. Sealed 


bids will be received at the office of Allen Martin, Attorney, Essex Junction. 


WASHINGTON 


WASHINGTON TOLL BRIDGE AUTHORITY (P. O. Olympia) 
Wash.—BONDS SOLD—A syndicate headed by A. C. Allyn & Co. of 
Chicago, was the successful bidder on Oct. 4 for a total of $9,650,000 3% 
and 34% semi-ann. bridge revenue refunding bonds. Associated with the 
above firm in the purchase were: Dean Witter & Co., of San Francisco, 
Blyth & Co., of Chicago, Stranahan, Harris & Co., Inc., of Toledo, Blair 
& Co., Inc., Stifel, Nicolaus & Co., of St. Louis, B. J. Van Ingen & Co. of 
New York, John Nuveen & Co., of Chicago, Kaiser & Co. of San Francisco, 
Murphey, Favre & Co., of Spokane, Eldredge & Co., of New York, John W. 
Clarke, Inc., of Chicago, R. H. Moulton & Co. of Los Angeles, Quinn, 
Smith & Co., of New York, H. C. Speer & Sons Co., of Chicago, E. M. 
Adams & Co., of Portland, Walter, Woody & Heimerdinger, of Cincinnati, 
Richards & Blum, of Spokane, A. 8S. Huyck & Co., of Chicago, Ferris & 
Hardgrove, of Seattle, Jaxtheimer & Co., of Portland, Mease-Hasea. Inc., 
of Richmond, William P. Harper & Son & Co., Foster & Marshall, both of 
Seattle, Martin, Burns & Corbett, Channer Securities Co., both of Chicago, 
and the Spokane & Eastern Trust Co., of Spokane. 

The bonds are described in detail as follows: 
$3,750,000 Tacoma Narrows toll bridge bonds. Dated Sept. 1, 1940. 

Due Sept. 1, 1960. Redeemable at the option of the Authority 
upon 30 days published notice in whole on any interest payment 
date after Sept. 1, 1941, and in part on any interest payment 
date; in each case in the principal amount and accrued interest 
lus a premium as follows: 4% if redeemed on or before Sept. 1, 
945; 3% if redeemed thereafter and on or before Sept. 1, 1950: 
2% if redeemed thereafter and on or before Sept. 1, 1955, and 
1% if redeemed thereafter and prior to maturity provided that all 
3% bonds shall be called for redemption before any other of the 
bonds are so called. Also redeemable at the option of the 
Authority at the principal amount and accrued interest without 
pes but only upon the dates shown below in the schedule 
eaded ‘‘Amounts and Optional Dates,’’ in the order of optional 
dates and in amounts not exceeding those shown therein. 
Amounts and Optional Dates, 3%: 5,000, 1941; $145,000, 
1942; $150,000, 1943; $155,000, 1944; $160,000, 1945; $165,000, 
1946; $170,000, 1947; $175,000, 1948; $180,000, 1949; $185,000, 
and $115,000, 1952. 344%: $80,000, 
00,600, 1953; $205,000, 1954; $210,000, 1955; $220,000, 
50,1060. 1957; $235,000, 1958; $245,000, 1959, and 


The bonds are being issued to provide funds for the retirement 
and cancellation of $3,520,000 presently outstanding 4% rev- 
enue bonds due | 1, 1969, purchased by the RFC and held 
be / that agency until the refunding was completed, and to pro- 
vide additional funds sufficient to 
constructing the bridge including egal and 
financial in connection therewith. 

5,900,000 Lake Washington toll bridge bonds. Dated Sept. 1, 1940. 
Due Sept. 1, 1960. Redeemable at the option of the Authority 
on any interest payment date after Sept. 1, 1941, upon 30 days’ 
published notice in whole or in part, at the principal amount 
and accrued interest plus a premium as follows: 3% if redeemed 
on or before Sept. 1, 1945: 2% if redeemed thereafter and on 
or before Sept. 1, 1950; 1% if redeemed thereafter, and on or 
before Sept. 1, 1955, and without premium if redeemed there- 
after. A redeemable at the option of the Authority at the 
= amount and accrued interest without premium, 
put only upon the dates shown below in the schedule headed 
“Amounts and Optional Dates,’’ in the order of optional dates 
and in amounts not exceeding those shown therein. 

Amounts and Optional Dates, 3%: $145,000, 1941: $275,000, 
1942; $320,000, 1943: $345,000, 1944: $375,000, 1945: $385,000. 
3 te oh: $115,000" 1949- $435 000 1920 $450,000 1951, $4 ; 
o> A > r é . - ,000, 1951; $465,000, 
10$3° $480,000, 1953; $495,000, 1954, and $510,000, 1955. 

The bonds are be issued to provide funds for the retirement 
and cancellation of $5,500,000 presently outstanding 4% rev- 
enue bonds due Dec. 1, 1968, sold on Dec. 21, 1939, and to 
provide additional funds sufficient to pay the remaining costs of 
constructing the bridge including incidental costs, legal and 
financial, in connection therewith. 

" Denom. $1,000. Prin. and int. of the Tacoma Narrows toll bridge 
revenue bonds payable at the principal office of the Puget Sound National 


y the remaini costs of 


ncidental costs, 
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Bank of Tacoma (trustee), or at the Chemical Bank & Trust Co.,orat the 
American National Bank & Trust Co., Chicago, and of the Lake Washing- 
ton toll bridge revenue bonds at the Spokane & Eastern Branch of the 
Seattle-First National Bank, Spokane (trustee), or at the Chemical Bank & 
Trust Co., New York, or at the American National Bank & Trust Co., 
Chicago. Coupon bonds in $1,000 denoms. registerable at the State 
Treasurer's office as to principal only or as to both principal and interest. 
Under the provisions of the act creating the Authority . the toll bridge 
revenue bonds shall not be deemed to constitute a debt, liability or obliga- 
tion of the State. 


KENNEWICK IRRIGATION DISTRICT (P. O. Kennewick), Wash. 
—BONDS AUTHORIZEL—The District Manager reports that $252,000 
1% % semi-annual refunding bonds approved by the voters at an election 
held on Sept. 21, have been purchased by the State. Denom. $1,000. 
Due on Jan. 1 as follows: $3,000 in 1942 to 1949; $7,000, 1950 to 1965, 
and $116,000 in 1966. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 81 (P. O. Spokane), 
Wash.—BOND OFFERING—Sealed bids will be received until 10 a. m. 
on Oct. 26, by Frank J. Glover, County Treasurer, for the purchase of 
$415,000 not to exceed 6% semi-ann. school bonds, also for the purchase 
of the bonds in the principal amount of $147,000 and $271,000. Dated 
Nov. 1, 1940, or some convenient date thereafter as determined by the 
Board. Due and payable in their numerical order, lowest numbers first, 
as subsequently determined by the Board of Directors of the district. 
The bonds shall run for a period of 23 years from and after the date of the 
bonds and the various annual maturities of the bonds within the period of 
23 years, wil) commence at the end of the second year from and after the 
date of the bonds and will (as nearly as practicable) be in such annual 
amounts, as will, together with interest on the outstanding bonds of the 
bond issue, be met by approximately equal annual tax levies for the pay- 
ment of the bonds and interest; and the district reserves the right to redeem 
any or all of the bonds prior to their absolute dates of payment on any 
interest payment date after 10 years from date of the bonds. Bidders 
are required to submit bids for all of the bonds and for each of the fore- 
going installment amounts of the bonds by bids specifying: (a) The Lowest 
rate of interest and premium, if any, above par, at which such bidder will 
purchase the bonds; or (b) the lowest rate of interest at which the bidder 
will purchase the bonds at par. Prin. and int. payable at the County 
Treasurer's office, or at the fiscal agency of the State in New York City, 
or at the State Treasurer's office, and as subsequently determined by the 
district. The district reserves the right at the time to continue and to 
postpone the sale of the second installment of the bonds and to sell the 
second installment at a later date upon such notice thereof as shall be 
required by the circumstances. 

VANCOUVER, Wash.—BOND ELECTION—A $48,000 issue of water 
system bonds is being submitted to the voters at an election scheduled for 
Nov. 9, according to report. 


WYOMING 


EVANSTON, Wyo.—BOND OFFERING—Sealed bids wil! be received 
until Nov. 2, by George H. O’ Hara, Town Clerk-Treasurer, for the purchase 
of $75,000 not to exceed 444% semi-annual sewage disposal plant bonds. 
Dated as soon as legally possible. Due$3,000 in 1942and $4,000 in 1943 to 
1960,incl. A certified check for 5% of the bid is required. 


CANADA 


(Dominion of)—TREASURY BILLS SOLD—An issue of 
15 at an average yield of 


yap 


CANADA 
$49 ,000 ,000 tig may! bil'ls was sold on Oct. 
0.6526%. Due in three months. 


LEAMINGTON, Ont.—DEBT REFUNDED—The town is refinancing 
all of its outstanding bonded debt, amounting to $609,871 4%s, with an 
issue of refunding 3 '%s, to be dated Nov. 1, 1940. and mature serially from 
Dec. 31, 1941 to 1956, incl. Coincident with announcement of the call 
for redemption on Oct. 12 of the first $250,000 of outstanding bonds, the 
firm of Harrison & Co. of Toronto made public offering of a like amount 
of the new 3\%s. It was anticipated that another $100,000 would be 
called within the succeeding week, to be followed by another offering of 
that amount of refunding obligations. 

This pending improvement in Leamington’s financial position is very 
interesting in view of vuhe fact that in 1931 debenture principa] payments 
were deferred, and in 1936 interest payments were also postponed. The 
improved credit position of the town results from the fact that its difficulties 
were largely not its own fault, that it has shown itself not only willing 
to pay 100 cents on the dollar but has done so, and that the Department 
of Municipal Affairs now casts an eagle eye on all the financing of Ontario's 
municipalities which have been in difficulties and also advises them on 
sound procedure. 

The collapse of the Windsor, Essex & Lake Shore Ry. added $175.000 
to the town's debt in 1934 when tax collections were declining and depressed 
conditions prevented the tax levy being increased. If other municipalities, 
which were co-guarantors of the debts of the railway, had been able to 
settle immediately their share of the ge a Leamington’s default might 
have been avoided. The machinery of the Department of Municipal 
Affairs on the present basis was not then available. However, a settle- 
ment was reached with the railway, bank and debenture creditors, and 
at the end of 1936 debentures, which matured in 1934, were paid off in 
cash and the rest of the debt funded with the serial 4 4 % debenture issues. 

Over the last five years surplus of current receipts over expenses have 
been $96,163 per annum, as against debt charges of $62,500. In the 
current year the town retired from current funds $33,854 of its debentures 
and will retire at least a further $45.000 at the end of the year. The per 
capita debt is decreasing. Relief has never been a serious problem. 


SASKATCHEWAN (Province of)—BOND SALE DETAILS—The 
&3 000,000 4% refunding bonds purchased by the Dominion Securities 
Corp. of Toronto and associates, as reported in V. 151, p. 2080—-were sold 
by the province at a price of par. 


TORONTO, Ont.—BOND SALE—The $5,717,000 coupon, registerable 
as to principal only, bonds offered Oct. 17 were awarded to a syndicate 
composed of Wood, Gundy & Co., A. E. Ames & Co., both of Toronto, 
Royal Bank of Canada, of Montreal, and the Dominion Bank of Toronto, 
at a price of 100.41, or a net interest cost to the city of about 3.23%. Sale 
consisted of: 

$250,000 2% serial instalment debentures, dated Nov. 1, 1940, maturing 

1941-1942 (approximate average maturity 1% years). 

619,000 2% serial instalment debentures dated Noy. 1, 1940, maturing 
1941-1943 (approximate average maturity two years). 
1,104,000 2% % serial instalment debentures, dated Nov. 1, 1940, matur- 

ing 1941-1944 (approximate average maturity 24 years). 
1,854,000 34% % serial instalment debentures dated Noy. 1, 1940, matur- 
ing 1941-1960 (approximate average maturity 11 years). 
1,890,000 344% serial instalment debentures dated Nov. 1, 1940, matur- 
ing 1941-1970 (approximate average maturity 16% years). 

The favorable opinion of the legal firm of Clarke, Swabey & McLean 
Toronto, as to the vatidity of the issue, will be engarved on the debentures. 
Full details as to the purposes for which bonds are being issued and amounts 
maturing annually, together with financial statement of the city, will be 
furnished on application to George Wilson. Commissioner of Finance. 
The debentures are in coupon form, are payable both interest and principal 
in Toronto, and are of the denomination of $1,000. 

PURPOSE OF ISSUE—About $2,000,000 are issued to cover unemploy- 
ment relief balances in 1938, 1939 and 1940. Of the balance, $1,900,000 is 
for waterworks, $499,000 for account of city airports, and varying amounts 
for breakwater, bridges and schools. Everything will be paid off by 1970 
through payment of the serial maturities. 

Assessed value of ratable property in 1940 for school purposes is $955,- 
000 ,000 and for general purposes 3.300.000. Total gross funded debt is 
$144,400,000 and the net debt is $55,500,000, after deducting revenue- 
producing debts and sinking funds. 

The prospectus states that the city never renews or refunds any of its 
obligations. Since Jan. 1, 1919, it has redeemed $199,500,000 and this 
year her debentures of $10,300,000 mature and provision has been made 
for payment. Of the total so far redeemed, $34,700,000 has been redeemed 
from actuarial surpluses and unrequired capital balances .=es 
o A cn i! the a —— Corp., [Imperial Bank of 

anada an e yal Securities Corp. submitted the second high offer of 
100.267, a basis of about 3.25%. " 





